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THE APOLLINARIS COMPANY, LIMITED, LONDON, 
beg to announce that, as numerous Hungarian 
Aperient Waters are offered to the public 
with Marks, Names, and Designations 
very similar to ® those which are 
used for the Hun- 4 ™ garian Aperient 
Water so long, imported by 
them, they have now adopted 
an additional Label of 
their own, com- prising their 
Registered glrede Mark of 
seleetion, which consists of 


1AMOND. 
This LAN of a> ks P 


forth also serve to distin- 
guish the HuNGARIAN ApeRIENT WATER SOLD 


BY THE Company from all other Aperient Waters. 


DEMAND THE DIAMOND MARK, 


And insist upon receiving the 
| 


Hungarian Aperient Water of the Apollinaris 


Company, Limited, London. 











OF ALL DRUGGISTS AND MINERAL WATER DEALERS, 
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THE MONEY MARKET. 


Tuts has been a week of unsettlement in the money 
market, and the disturbance has not yet subsided suffi- 
— to enable one to see how matters really stand. 
One thing, however, appears to be fairly certain, and that 
is, that after the money which has been borrowed from the 
Bank has been repaid, the market supplies will be none too 
large. The Bank return shows an increase of no less than 
£4,666,000 in the “other” securities, although b 
Wednesday between one and two millions of the outstand- 
ing Three per Cents. offered for immediate redemption 
had been paid off. It would seem, therefore, as if the 
amount to be repaid to the Bank this week would exceed 
the amount that will have been released by the redemption 
of the Three per Cents., and that, instead of the increase 
in the market supply which was expected as the result of 
the Chancellor of the Exchequer’s operations, there will be 
some diminution. In spite of this, however, rates are now 
drooping, and seeing that gold continues to flow here 
from abroad, and that a few weeks hence the gold recentl 
taken by the Scotch banks will be returned to T - 
needle Street, it is not improbable that low rates may con- 
tinue for a little. Still, as we have previously pointed out, 
the expansion of trade and the absorption of money in new 
undertakings must before long tell upon rates, more 
especially as the continental exchanges are moving against 
this country, and gold which otherwise might have 
remained here will now rather gravitate to other centres. 

It was stated in the 7imes of yesterday that at the 
meeting of country bankers held on Thursday it was 
decided not to take any action in opposition to the 
proposed change in the law affecting country note 
issues, as the Government do not mean to introduce | 
any Bill relating to the matter this Session. And | 
it is very probable, we think, that the pro osed Bill 
will not be introduced, although it is hardly likely that 
the Chancellor of the Exchequer has as yet come to any 
definite decision on the subject. He has stated that the 
question of our paper currency is to be dealt with at the 
same time as that of our gold coinage, and that the measure 
to be introduced is to be one of considerable scope. Such a 
measure is sure to give rise to prolonged discussion, and it 
may well be that in thepresent state of business in the House 
of Commons Mr Goschen sees little chance of finding time 
to proceed with it. In ye Bigg however, the country 
bankers may rest assured that their special privilege of 
note issue is doomed, and if we are not mistaken, they 
themselves know this; and though they will fight nominally 
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be contending. Be that as it may, the probable postpone- 
ment of the Bill has a bearing upon the state of the money 
market, for it is hardly necessary now to speculate as to 
the.effect which the calling in of the light gold and the 
substitution to some extent of notes for coin might have 


upon rates in the near future. 
Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE. 


as ae 



































| | 
* Weeks A Month 
| Yesterday Last Week. idee aa. weg | Ago. 
+ pee wate mess Bee 
Bank rate...) 24 24 | 4 | 2 | ~ 
Market rate 18 14 18 13 18 + 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES. 
(+ above; —below). 
} 
AFort- "Three Weeks A Month 
Yesterday. H Last Week. night Ago. Ago. Ago. 
% | vA % yA vA 
Mim. oF tT. 4 eo, ee 4 Oe 
« Meciin.....| + 4% | ame + + —_— | = 
» Amsterdam - § ij =—- § - a = a. 3 
» New York | 
oa money! fs Be 3 2! eae Ee 
RATES of EXCHANGE. 
j i | 
| i | AFort- (ThreeWeeks A Month 
Yesterday. Last Week. | night Ago. Ago. Aco. 
| Per Mille.| Per Mille. | Per Mille. | Per Mille. | Per Mille. 
RROD 5.) cnecesees | *Zagstus | * Par | *§forus “lg forus | *l} for us 
Germany ......... | lgagstus 1) forus | 1g forus liforus | i§forus 
Holland _......... | 4pagetus Sfagetus 44 agst us Sgagstus 3% agst us 
New York........! 6forus | 5gforus | 5gforus | 5% for us 6 for us 


* This isthe nominal exchange, and makes noallowance for the »remium on 
gold which is charged by the Bank of Franee,which is about € per mille. 








LORD WOLSELEY AT OXFORD. 


Lorp Wo ssk.ry has evidently set before himself a special 
and, for a soldier, a rather unusual function, that of popu- 
larising the army. He conceives, with, as we presume, 
the approbation of his chiefs, that in a day of advertise- 
ment and discussion the old policy of keeping the army out 
of sight should be abandoned, that the country should be 
made familiar with its existence and its wants, and that 
the ideas of soldiers should be defended, so to speak, from 
the hustings as freely as any other ideas. ‘The army, in 
fact, should be explained and defended and praised, like 
any other department of the State. There is a certain 
amount. f truth in this view, and it may be easily conceded 
that the army has suffered from English ignorance of 
military facts, and especially of the facts upon which easy 
recruiting and internal organisation mainly depend. It is 
exceedingly beneficial that the country should know how 
many soldiers are required, what is the condition of the 
army as regards crime, and whether in the judgment. of 
soldiers more could be done to make a comparatively small 
army an efficient defence. It has, however, been an 
unbroken custom in England to leave the exposition of 
these questions mainly to the civilian spokesmen for the 
army, and when soldiers in high place take the words out 
of the mouths of Ministers, and themselves advocate their 
own claims, their task becomes one requiring exceeding 
delicacy and caution. It may be doubted if such speakers 
should say too much of the advantages of conscription, 
which always sounds in British ears as something of a 
threat, and quite certain that they should religiously keep 
themselves from assuming any party -position, If they 
exprees strong party feeling they arouse in their opponents 
a dislike, not of them, but of the army, and they make it 
most difficult when a new party comes into power for its 
chiefs to utilise their services. Lord Wolseley naturally 
enough does not always remember this necessity for 
reticence, and at Oxford on Saturday, during a long 
and otherwise able speech, he was betrayed into. some 
j imprudences. It is quite certain, for instance, considering 

the alternations of English politics, that. the Liberal. party 
must at some time come into power, and quite possible 
that it may so come at the next election, and to describe 
that party in the terms used by Lord Wolseley is, to, sa 








for her renown, who mourned in plaintive tones, 
| should belong to an Empire which. Jha been.:won, hy-:the 
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sword, and which wicked men like himself were, if neces- 
§ pared to defend by the sword. ‘They had 
pelitics “schemers longing for office who would willingly 
see this United Kingdom torn_into pieces if onl 
they should once again flourish in Downing street. Su 
men were, ‘however, but the bubbles floating on their sea 
of Empire, the flotsam and jetsam to be found upon its 
shores.” The words are not well chosen, as the Liberals, 


} however mistaken, intend, like their rivals, to benefit the 


Empire, and if they were true, they should be uttered by 
politicians and not by the permanent and irresponsible 
servants of the State. They only produce an extreme 
irritation, and a feeling that the soldiers are endeavouring 
to dictate the course of the country, or, at all events, to 
assume a place in it as advisers of the people, which has 
hitherto been reserved for the responsible Ministers of the 
Crown, whom great officers like Lord Wolseley are expected 
to advise, but neither to praise nor to censure. The army 
in England can have no polities, and when its most popular 
chiefs utter sentences like these, they always appear, no 


| doubt without intention on their part, to be violating that 


time-honoured rule. Moreover, such sentences make it 
difficult for new Ministers to rely upon advisers who they 
see at once despise and dislike them, and help to foster the 
mischievous innovation of each party keeping great officers 
of its own, who follow it into office, and are alone when it 
is in power entrusted with great commands. ‘That is the 
Spanish system, not the system of great military States, 
and it would be difficult to conceive one more wasteful of 
soldiers’ ability, or better calculated to prevent the army 
from occupying its true place as a highly organised and 
perfectly obedient military machine. 

The remainder of the speech is most instructive, though 
most of it might have come better from a Minister for 
War. It is not quite expedient for a soldier to discuss 
soldiers’ pay in public, though it is satisfactory to be told 
that if we would but pay soldiers like policemen, we should 
have the finest army in the world. It is rather a large 
order, to be sure, an addition of nearly three millions a 
year to the estimates for wages alone, and it would neces- 
sitate a complete revision of the arrangements for garrison- 
ing India, which could not bear such an additional 
expense ; but still, it is well to remember that money will 
bring the men we want. It is still more pleasant to be 
told that, even as it is, the army of defence is more 
numerous than is popularly believed. Lord Wolseley, who 
does not wish to exaggerate our means, says that we have in 
addition to the 105,000 Regulars employed abroad, 105,000 
Regulars at home, besides 52,000 more in the First Class 
Army Reserve, who are Regulars also, 118,000 Militia, 
and 226,000 Volunteers. ‘This makes a total force of 
501,000 drilled men available at a week’s notice for 
defence, and even if we strike off 100,000 men for the 
unready and the ineflicient, leaves us with an army of 
400,000 effectives. As no Power could by any possibility 
land 200,000 men on our shores, that army is suthcient, if 
only it is properly armed, supplied with military material, 
and made mobile enough to reach the necessary points 
without loss of time. There is always suspicion afloat as 
to our readiness, but Lord Wolseley affirms that we are 
working out all necessary reforms, and that, in particular, 
the best men are slowly superseding those who would be 
selected by seniority. «All that is excellent, and Lord 
Wolseley had even pleasanter information in reserve. He 
is well aware that recruiting is in this country terribly 
impeded by a traditional belief that. soldiers are neces- 
sarily bad characters, and he devoted much of his speech 
to an exposition of the truth upon this subject. The 
army is actually more free of crime than the ordinary civil 
population. ‘‘ The military prisons are more than half- 
empty.” ‘The contrary opinion is entirely due to the 
presence in every regiment of ten or a dozen bad characters, 
who are the source of all evils, and who when discharged 
in one place go to, a distance in order to enlist again. 
Lord Wolseley declares these men and these only to be the 


u the t ' y, | perplexity of the authorities, and is inclined to adopt the 
the least of it, indiscreet. He said): “'The English world cea | 


at, this moment was full of faddists, who.did nat, hesitate 
to denounce all patriotism, all admiration for England and 
that. they 


| continental remedy of disciplinary regiments, . That advice 


is not likely to be followed, as no such congregation of bad |] 


' characters would be-tolerated in this country, and opinion 





oe hardly bear the steady severity essential if they 


were:sentabroad, .-Jtwould-be easier, s6@ fancy -by 0 slight 
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in, barracks, and 18 eerie 
|| make the service unendurable to such characters, but the 


} in the army and navy, butit was at a time when the 


\;rence. The total account is, however, most satisfactory, 


|| armies to the organisation of our own. It is a costly force, 


|} most important educational institation in the country. 


|| ALrHoucH the Government have practically withdrawn the 
|| Bill to give effect in this country to the Sugar Convention, 


|| which the Government now stands in regard to the other 


|] more than they can perform, and that they have put them all 
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extension of the spontaneous discipline whieh always exists 
ted’ by the men theniastvad to 


‘subject is beset by difficulties so great, that Lord Wolseley: 
for the second time becomes indteerect. MA more ita! 
sidered suggestion than that of compelling tieket-of-leave 
men to serve in disciplinary regiments could hardly be 
conceived. It would lower the self-respect of the whole 
army, soldiers being as sensitive about serving with con- 
victs as any class of the community. The practice recom- 
mended by Lord Wolseley did, it is true, once exist, both 


risons were full of mer whose offences, under our severe 
aws, were regarded by their countrymen without abhor- 


and should do much to reconcile even those ‘who dislike 


and it is in some points an inadequate force, but 
it is a force of fairly good and respectable men, and, 
with its strict discipline, its careful instruction, even in 
book learning, and its fine physical training, is, as Lord 
Wolseley is careful to observe, the largest’ as well as the 
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THE SUGAR BOUNTIES CONVENTION. 





they have not yet got clear of the difficulties in which their 
unfortunate lapse into a protectionist policy has involved 
them. ‘I'o the attempts of the Opposition to make party 
capital out of the business we do. not attach much im- 
rtance. These will not matter a great deal provided the 
ill be frankly and finally withdrawn. But the position in 


parties to the Convention is most embarrassing. It will be 
remembered that when the Convention was signed in 
August last, it was agreed that a Commission should meet 
in London this spring to examine the laws or drafts of laws 

roposed in different countries for the purpose of bringing 
it into operation, This Commission has been sitting during 
the past fortnight, and it is stated that although none of 
the Powersexcept England has yet brought a Bill before their 
Legislature to approve and give effect to the Convention, yet 
they have all proposed drafts of laws which have been con- 
sidered by the Commission, and to which certain amend- 
ments will be recommended. Those drafts will thus be 
referred back to the Government from which they emanate, 
and if the project be persevered with, they will be brought 
before their Legislatures in the ensuing winter Session, 
for no Government would care to ratify the Convention 
before it had obtained Parliamentary authority to fulfil 
the engagements into which it would enter. If, however, 
our Government have really recognised the impossibility 
of getting Parliament to agree to the penal clause of the 
Convention, how can they ask the other Powers to proceed 
with legislative and with administrative measures which 
they know to be futile, since our adoption of the penal 
clause is the sine qué non of the Convention? If we will 
not agree to that, then the whole scheme falls to the 
ground. Itis no doubt rather humiliating for our Govern- 
ment to have to tell the Powers that they have undertaken 


to a great deal of trouble, which might have been avoided 
if they had not allowed themselves to be misled by the self- 
interested representations of the sugar refiners, and the 
specious expression of so-called public opinion by a band of 
agitators, whoarrogantly professed to speakin thename of the 
working classes. All of us have, however, to do dis- 
agreeable things at times, and it is far better that 
Ministers should deal honestly and frankly with the Powers 
at once, than that they should give fresh cause of offence 
by prolonging negotiations which they know are _fore- 
doumed to failure. Baron De Worms, it is said, is con- 
soling himself with the thought that the opposition to the 
Bill has derived its strength from the rise in the price of 
sugar, and that when prices fall, as they will do when the 
new crop comes to market, the antagonism to the measure 








cussed, the more generally is;it condemned, and b 
ing its formal withdrawal the Government are me 
acting unfairly to the Powers with’ whom they have 
negotiating, they are weakening also their, own hold 
the country, putting their Unionist’allies in a false position, H 
and, what is much worse, keeping a number of piers 
industries in a state of unsettlement and excitement Which 
is most prejudicial to them. IO SHES) 
There is all the more reason why we should have done with 
the Bill at once, because the disingenuous answers that are 
being given in Parliament to inquiries regarding it threaten 
to do very serious mischief. Thus Sir Michael ‘Hicks- 
Beach has maintained that because the United’ States in 
1885 Men, gas the most-favoured nation clause’ in. their 
commercial treaty with us as not precluding them’ from 
giving greater tariff advantages to the Sandwich Islands 
and some South American States than to our West 
Indian colonies, they are therefore debarred from raising 
any objection to our differentiating against sugar from 
the United States if we have a mind to., In reality 
the circumstances under which the United ‘ States 
acted in 1885 are entirely- different from those which 
would arise under the ‘proposed Convention. ‘ Even, how- 
ever, if the two cases were analagous, the fact remains 
that at the time Lord Granville strongly protested against 
the interpretation which the Government of the States put 
upon the most-favoured nation clause, and, if former de- 
clarations are to be held binding, our declaration 
against construing it to it of differential treatment 
is surely as great a ‘to our entering into the 
Sugar Convention as it is against the United States claim- 
ing the right to protest against the Convention. The 
worst of it is, however, that Sir Michael Hicks-Beach’s 
statement will be ded as an intimation that our 
Government have now changed their view, and that in 
their opinion the most-favoured nation clause does not 
forbid the imposition of differential duties upon, or even 
the entire exclusion of, the goods of a country which has 
a treaty right to the most-favoured treatment. Seeing 
that it is upon the most-favoured nation clause that we 
rely in the majority of our commercial treaties, it’ is diffi- 
cult to imagine anything more unwise or more préjudicial 
to our trade than for our Government to give countenance 
to such an interpretation of it. To construe’ the promise 
of most-favoured treatment as meaning only “ We shall 
treat you as favourably as anyone else, provided it does 
not suit us better to treat others more favourably,” is to take 
away from it all binding force, and to make many of our 
commercial treaties practically as worthless as so much \ 
waste-paper. Sir Michael Hicks-Beach cannot have 
reflected upon this aspect of the matter when he sought to 
ward off an ieconvenient question. But his hasty words 
remain recorded against us, and we may find them ulti- 
mately bearing evil fruit. 

If less distinctly prejudicial, the reference made by Sir 
Michael Hicks-Beach to the attitude of France was no less 
disingenuous. “ With regard to France,” he said; “the 
representatives of France signed the first Sugar Convention. 
France took part in the proceedings, and the French repre- 
sentatives themselves pressed a clause barring the operation 
of the most favoured nation clause with regard to the 
Sugar Convention.” What he did not tell the House, 
however, was that there is a clause in our treaty with 
France which is so directly antagonistic to the penal clause 
of the Convention that the two could not exist together. 
Article III. of the Treaty of 1882‘expressly provides that 
“the High Contracting Parties engage not to enforce one 
against the other any prohibition of importation or exporta- 
tion which shall not at the same time be applicable to all 
othernations; ” andit is sufficiently evident, therefore, that 
when the two treaties are in conflict, one or other must be 
terminated. Our adhesion to the Convention would thus 
necessarily imply the rupture of our existing commercial 
relations with France, and does anybody really believe that 
if we break with France in order to be able to shut her 
sugar out of our markets she will not be prompt to retaliate 
by imposing heavy duties “ee all our produets?’ By 
fencing with such questions Ministers are only creating 





will abate. ‘That, however, is a pure delusion, and 








gained by further shilly-shally. ‘The more the Bill is dis- 


Ministers must know it to be so. There is nothing to be | 


fresh complications and embarrassments, and the ‘sooner 
they acknowledge that’ they have made a mistake, and 
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finally abandon the Bill, the better will it be for all parties. 
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THE ESTATE DUTY. 


A rew weeks ago we took occasion to congratulate Mr 
Goschen on his proposals with to the estate duty. 
They seemed to us to be sta ike and in accordance 
with sound principles of taxation. ‘ What I propose, 
said Mr Goschen, “is, to levy an additional tax of 1 per 
cent. on all estates of more than £10,000, whether they 
consist of realty or personalty.” “The new roy de he 
continued, ‘‘ will be Ft similarly on both realty and 
personalty—that is to say, on the capital value when the 
property passes absolutely.” We welcomed Mr Goschen’s 
proposals as being the first instalment of a re-arrangement 
of the death duties as a whole, and as toreshadowing the 

rinciple on which such re-arrangement would eventually 
= made. Mr Goschen’s Bill is now before the House, and 
we must confess to havimg experienced very considerable 
disappointment on reading it. The Bill differs very 
materially from the proposals contained in Mr Goschen’s 
speech: it seems to us to be wanting in principle, and_to 
be wholly unworthy of a statesman and financier of Mr 
Goschen’s calibre. uality of taxation we have looked 
for in vain in the Bill. It is not to be found there. Mr 
Goschen has not even been satisfied with the existing 
anomalies in the death duties, but has invented a new 
series of anomalies for the estate duty. 

The estate duty ought to be, as its name implies, a duty 
chargeable on the whole of the dead man’s “estate.” So 
far as personal property is concerned, the estate duty is 
well named, for it is chargeable under section 5 (1) of the 
Bill on all personal property exceeding £10,000 in value 
passing by will or intestacy. It is, in other words, a sort 
of additional probate duty, and is payable out of the estate 
before division, the shares into which the estate may be 
divided by will or by operation of law in no way 
affect the amount of duty payable. If an estate con- 
sisting of personalty pd’ 8 £10,000 it is chargeable 
with estate duty. As to realty, the rule is entirely 
different, for under the Bill realty is only to be chargeable 
with estate duty in cases ‘“‘ where the value of any succes- 
1 exceeds £10,000.” In other words, the estate 
duty will be a misnomer so far as realty is concerned, and 
no daty will be payable except in cases where the share of 

each successor exceeds £10,000. For instance, A dies 
} leaving £10,001 personalty invested in Consols; B dies 
leaving £50,000 worth of land and no personalty ; A and 

|| Beach have six children, and divide their respective pro- 
perties equally among their children, B directing his land 
| to be sold for the purpose of more easy division. Before 
oing further, we will quote a few more words from Mr 
roschen’s Budget speech. ‘On the whole,” he said, “I 
think it will be generally recognised that it is the men 
whose fortunes are considerable who pay least in propor- 
tion to their income and property.” Kelying on this pro- 
position, Mr Goschen expressed his intention of imposing 
an additional tax on the estates of such men. Which, then, 
in the instance above given, is the man “ whose fortune is 
considerable”? Is it A, with his £10,001 worth of pessonalty, 
or B, with his £50,000 worth of realty? Most people would 
say the latter, but they would be wrong, for A’s estate is 
liable to the full duty of 1 per cent., viz., £100, while B’s 
estate escapes without paying one penny of estate duty. 
Yet the share of each of A’s children amounts only to some 
£1,600, while the share of each of B’s children amounts to 
some £8,300. We fail to see that the estate duty, in this 
instance at least, falls “equally” or “similarly” on real 
and personal estate. Nor is the equality or similarity 
more apparent in the case of “mixed” estates, or estates 
consisting in part of realty and in part of personalty. ‘T'o 
revert to the instance which we have already given, we will 
suppose that B left to his six children at his death £5,000 
personalty, in addition to his £50,000 worth of land, 
making together a mixed estate worth £55,000. In this 
case the £5,000 personalty would be liable to estate duty, 
because its value, “together with the value o7 the real 
property,” exceeds £10,000 ; but the land would still escape 
the payment. of any duty, because the value of each succes- 
sion, or, in other words, the share of each child, does not 
exceed £10,000. This anomaly was pointed out by Mr 
Gladstone to Mr Goschen, who eh ony in reply, that, 
wherever the line was drawn, aew anomalies would arise 








a 





close to the line. But the anomaly in question does not 
arise from drawing a line at all: it arises from adopting 
two different principles for realty and apg wid here 
it is realty, Mr Goschen proposes to look to the interest of 
the person who vsadnehe ; where it is personalty, the 
interest of the person who succeeds is entirely disregarded. 

One of the anomalies of the existing death duties is, as 
our readers know, to be found in the time for ara of 
the duties on real and personal estate respectively. While 
all duties on personalty are payable immediately, the duties 
on realty are payable by very easy instalments. The 
duties on realty are thus in their nature taxes upon the 
rent, and not ‘upon the corpus of the land. This anomaly 
is retained in the estate duty, and it is to be payable “ by 
two equal moieties, the first to be paid by four equal yearly 
instalments, and the second moiety on the day for pay- 
ment of the last instalment of the first moiety.” Thus 
five-eighths of the estate duty chargeable in respect of 
realty will not be payable until four years have elapsed 
from the dead man’s death. 

In cases where the successor is entitled to an absolute 
interest in land, the estate duty is to be levied on the 
‘principal value ” of the land, and not on the value of the 
successor’s life interest. So far, so good, but the principal 
value is to be ascertained in such a manner as to ensure 
that the actual market value of the property will frequently 
not be arrived at. There is to be no valuation, formal 
or otherwise, nor even any declaration as to value by 
the successor. The authorities at Somerset House, more- 
over, are not to be allowed a free hand in making a 
valuation, but the principal value is to be based upon the 
net annual value, and apparently no other materials are to 
be made use of. Though the net annual value of property 
is one of the most important elements for making 
a proper valuation, it cannot be exclusively relied on for 
this purpose. There is much prope? throughout the 
country which is of very small annual value, or even wholly 
unproductive, but which for one reason or another is of 
considerable capital value. An instance of this may be 
found in land fit for building, but which is not as yet built 
upon. Again, a rich man often purchases an estate which 
only returns to him 1 or 2 per cent. on his outlay. He 
does not invest his money in land for the sake of profit, 
but for the sake of other advantages which he thinks 
the ownership of it will bring to him. Ownership of land 
is to him a luxury, and a luxury for which he is glad to 
pay. Under Mr Goschen’s Bill the building land will 
only pay duty (if at all) on its agricultural value, 
and the principal value of the estate we have mentioned 
will be estimated solely from its net annual rental, what- 
ever may be its market or selling value. ‘‘ Annual value” 
is in itself a vague term, for it may mean either actual 
annual value or potential annual value, but we have 
assumed that these words in the Bill will be interpreted in 
the same way as the same words occurring in the Succes- 
sion Duty Act were interpreted in “ ‘The Attorney-General 
v. The Earl of Sefton.” In this case it was held that the 
words “annual value” were “satisfied by taking the 
actual yearly value of the property in its existing state 
and manner of enjoyment.” In connection with the 
valuation of realty, the Bill proceeds : ‘“ ‘The duty payable 
in ae gent of such principal value shall not in any case 
exceed the amount which would be chargeable upon an 
annuity equal to such annual value, according to the highest 
value in Table3 in the schedule of the Succession Duty Act.” 
This Table 3 deals with the values of annuities for terms of 
yearscertain, upto95 years. Rent is, ofcourse, in itsnaturea 
perpetual annuity, but Mr Goschen proposes to consider 
rent, for the purpose of estimating the principal value of 
land, as a terminable annuity, the utmost duration of 
which is 95 years. Freehold land, in short, is to be valued 
on the assumption that it is only of long leasehold tenure. 
There is, of course, no very great difference between the 
actuarial value of an annuity for 95 years, and a perpetual 
annuity, but the highest value given in 'I'able III. to an 
annuity of £100 is £2,439. ‘Thus, the effect of the clause 
above quoted will be to ensure that no land, however valu- 
able, which is actually rented at £100 a year shall be 
valued for the purposes of duty at more than £2,439. It 
is common knowledge that there is much landed property 
throughout the country which cannot be bought for 30 
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et Mr Goschen’s Bill 
declares that no landed property shall be valued for the 
urpose of estate duty at more than 244 years’ purchase. 
ese points were clearly put before Mr Goschen by Mr 
Sydney Buxton in his able speech on the second reading, 
but no satisfactory explanation appears in Mr Goschen’s 


reply. 

What may be the secret history of this Bill we do not 
care to inquire. It may be that Mr Goschen has given 
way to the protests of some extreme section of his own 
party, or it may be that Mr Goschen has changed his 
mind since he made his Budget speech. We look to the 
result and the result alone, for that is all that concerns 
us now. Instead of the new duty being charged “ simi- 
larly on both realty and personalty,” every provision of 
the Bill differentiates the duty in favour of realty. New 
differences and fresh confasion are to be introduced into 
the death duties, which are, as we have already pointed 
out, sufficiently complicated and sufficiently full of 
anomalies. The death duties have been meddled with, 

atched amd mended by successive Chancellors of the 

xehequer, but no Chamcellor has ever ventured to make 
reposals #0 wanting in principle as those which are now 
aes the House. 








OUR JOINT-STOCK BANKS. 


Tue past half-year has witnessed a farther enhancement 
of the market value of bank shares. From the following 
statement, derived from the tables of the “‘ Banking Supple- 
ment” we issue te-day, it will be seen that whereas twelve 
months ago bank #hares were selling at an average premium 
of 177 per cent., the premium had advanced in October 
last te 181 per cent., and now stands at 187 percent. Or, 
stated differently, the paid-up capital ef the joint-stock 
banks of the United Kingdom, valued at market prices, 
is new worth fully 4% millions more than in October last, 
and mearly 7 millions more than it was twelve morths 
ago. Whe detaile€ statement is :— 








| 4n Supplement, 





In Supplement, | In Supplement, 
| May, 1889. October, 18s8. May, 1888. 
Joint-@seck Banks | —— - | : 
of United Kingdom.) Capital ; Market Capital, Market | Capital Market 





|Paidup.| Value. Paid up.| ‘Value. (Paid up. Value. 





£ £ 
53,663,000 ..59,7825900 


ee ee ee oe 
England and Wales ,53.866,000. 57,694,8¢P 53,768,000: 155;337,300 
. vssusscrenee| 99868000! 23° 1432860) 9.052,000, 28,239,500) 9,052, 


Scotland 000! 23,143,260 000 22,733,000 





Treland ... ........ .....} 6,948,000) 16,341,660) 6,916,000, 16,214,100' 6.916900 16,142.30 
Isle of Mam ........ | "F000, ‘22,g00) "67,000, 225,800)" 67,000 223,800 
are 


60,985,000 197,902,506 69,803,000 193,214,700 69,698,900 294,181,500 


< oe — of| 

nking ¢apital in ; 

eel ele *18F % premium. *191 % premium. | *186 % prewpuer. 
lf % 157 % |” oe 











Geotiand .............. A a | 4 n é ” 
freland wy OC }1%% Tes, Sie 
Total U. Kingdom ...| *187% _,, 11% a ae 





* In caloulating this prenisam, £1,000,000 has been deducted from the amount of 
the paid-ypespital, that heamg the capitel of Messrs'Gign, Mills, Currie, and Co., 
the market value of which we cannot estimate. 

A feature of this table is the relatively rapid improve- 
ment of the English banks as compared with those of 
Scotland and Ireland; and if the comparison be made over 
a more extended period, this feature becomes still more 
marked. Take, for imetance, the past four years, for which 























| the reeord is :— 
In Supplement, | In Supplement, In Supplement, 
May, 1889. | | May, 1887. May, 1 
Joint-Stock Banks | Supe ans Pe 
of United Kingdom.| Capital Market | Capi Market Capital ) Market 
Paid up. Value. Paid up.| Value. Paid up.| Value. 
Englan & spadianalsnstaabel caatasonsasie 140,127,000 
d and Wales/53,366,000 157, ; 127, 
Scotland ...............| 9,052,000! 23,143,300) 9,052,000, 22,900,000 9,052,000! 22,976,000 
Ireland ............... | 6,948,000, 16,841,600, 6,910,000, 15,333,800 7,156,000) 19,154,400 
Avg.market value of! | 
banking capital in : , 
England .......... 198 % premium 173 % premium | 161 % premium 
Scotland ............... - yi + jy Silane TAY ws 
Bethan. sevasceceinen “27% =, imz . MO Biri 








With but a trifling increase in the amount of the paid- 
up capital of the English banks, its aggregate market value 
has increased since May, 1885, by nearly £17,500,000. 
In the same interval, the Scotch banks, with more than a 
sixth of the capital of the English institutions, have 
realised a gain of only £170,000, while in the case of the 





| 
| 
| 
| 
| 


Trish banks, an amount of paid-up capital only about 





£200,000 less than that invested four years ago is f 
now valued at £2,300,000 less than it then was. 
For the fall in the value of Irish bank shares the | 
Gladstonian Home Rule agitation is in the main respon- 
sible. The introduction of Mr Gladstone’s Home Rule } 
Bill was followed by a heavy fall in all Irish securities. In } 
October, 1885, the market value of the £6,719,000 which \} 
constituted the eS capital of the Irish banks was 
£18,207,000, and in May, after Mr Gladstone's scheme | 
had been submitted to Parliament, the market value of the | 
same amount of ag capital had fallen to £14,834,000 
—a drop of nearly 34 millions. Since the advent of the 
Unionist Government, however, there has been a gradual ; 
recovery, and a considerable portion of what was lost has |} 
been regained. The shares of the Scotch banks have been |} 
free from the ups and downs to which those of the irish | 
institutions have been subjected. They have, in fact,’ 
remained practically stationary, and their immobility 
throughout a period during which the values of nearly all 
other classes of investments have, for various reasons, been 
continuously advancing, appears to have resulted from three 
causes. For one thing, Scotch bank shares had some years 
ago attained a decidedly higher level of prices than those of 
the provincial English banks, and there was thus less room 
fora further appreciation of market values. Secondly, during 
the past three or four years some of the Scotch banks have 
suffered heavy losses from too lavish lending, and this has, 
of course, adversely affected the market for their shares. 
And thirdly, the monopoly ofthe banks appears to be becoming 
less profitable than it used to be. Thus, in the reports 
which we publish, to-day the directors of the Bank of 
Scotland speak of the contraction of ordinary lending 
operations in Scotland, due to the concentration of business 
in London. Those of the British Linen Banking Company 
tell us that the amount of money lent in Scotland has 
diminished, and those of the North of Scotland Bank com- 
plain of a contraction of business. It is not, of course, 
that the trade of Scotland is diminishing, quite the con- 
trary ; but the better class of traders have, owing largely 
to the mistaken policy of the Scotch banks, got into the 
habit of discounting their bills in London, where they can 
be placed at lower rates than those that obtain in Scotland. 

‘he aggregate deposits of the English joint-stock banks, 
as they sum up in our tabular statement, amount to 
£361,800,000, which compares with a total of £352,100,000 
in the October Supplement. There is thus an apparent 
increase of £9,700,000. Of this, however, fully £4,000,000 
are accounted for by the fact that in the present statement 
we have been able to include for the first time the 
accounts of the Lancaster Banking Company, and Moore 
and Robinson’s Nottinghamshire Banking Company, 
neither of which had previously made their accounts public, 
Allowing for this, and making a few other minor correc- 
tions, we estimate that the total deposits of the English 
banks amounted on the 31st December last to £363,000,000, 
as compared with £359,000,000 on the 30th June previous, 
the growth being in the provincial banks, for the deposits 
of the Metropolitan banks show very little if any increase. 
The Scotch and Irish banks also show aaa « deposits, 
and the total for the whole of the United Kingdom at 


ann of the last four half-yearly periods may be estimated 
thus :— 





COMPARATIVE STATEMENT (partly estimated) of Deposrrs ard 
CURRENT Accounts in Joint-Stock Banks. 





£ £ £ z 

Dec 31, 1888. June 3, 1888. Dec. 30. 1887. June 31. 1887 

England wy gpm cr «+» 363,000,000 ... 359, oe 000 .. 346,000,000 
inciudes 

Scotland } some Lon- | 85,000,000 ... 83,500,000 ... 83,000,000 ... 82,000,000 

Ireland don de- 36,500,000 ... 35,300,000 ... 34,500,000 ... 34,200,000 

posits. 
Isle of Man ............... 900,000 ... 900,000 ... 900,000 ... 800,000 
Total ..........© 485,400,000 .. 478,700,000 ... 457,400,000 .... 463,000,002 


The growth in the second half of last year is much smaller 
than in the first half. As a rule, however, the deposits at 
the end of the year are smaller than at Midsummer, and if 
a comparison be made with December, 1887, the growth 
amounts to the large total of £28,000,000. 


As to the way in which the funds controlled by the banks 
are employed the accounts are much less explicit than 
they ought to be, for the most incongruous items are 
often found lumped together under one head. Thus only 
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rough comparisons are possible, but these are. sufficient to 
Lies a pee indication. of the channels into whieh the 
money has flowed. ‘Taking the total assets of the English 
banks, exclusive of the Bank of England, we find that these 
amounted at the end of December last, in round numbers, 
to £416,000,000, as compared with £387,000,000 at the 














close of 1887. -And this increase of £29,000,000 was dis- 
tributed. over the main heads of account thus :— 
Wietichatsig! higéltloen,| nh SEN 
1888. "| 1887. | 
Cash in hand and money at call oS oe £ 
pe pos arama ee 76,000,000 68,000,000 8,000,000 


Investments 71,200,000 66,700,000 4,500,000 
ARNG 247,300,000 232,200,000 15,100,000 
21,300,000 19,800,000 1,500,000 


_ 115,800,000 386,700,000 29,100,000 











By far the largest increase is in the discounts and 
advances, but of the growth under this head about 
£3,000,000 is due to the inclusion for the first time of the 
accounts of the two banks already mentioned as being 
ineluded in our statement for the first time, and of the 
Whitehaven Joint Stock Bank, whose accounts, also, were 
not published at this time last year. Unfortunately, so 
many of the banks do not distinguish between those two 


in what proportion the remaining growth of £12,000,000 
is distributed between them. We can, however, trace the 
distribution of about £6,000,000 out of the £12,000,000, 
the following statement showing how the comparison stands 
in the case of the banks that do separate their discounts 
from their advances :— 


Discounts. Advances. 

£ £ 
December, 1888 ........... 42,500,000 78,200,000 
December, 1887............. 40,200,000 74,600,000 
Increase? .......0..-- 2,300,000 3,600,000 


The increase in the discounts is a most satisfactory 
evidence of improving trade; but thus far, the banks appear 
t» have found the freest outlet for their increasing resources 
in advances on Stock Exchange securities, and in loans on 
the Stock Exchange, for it is to an augmentation of those 
loans that a good deal of the increase of £8,000,000 in the 
amount of cash in hand and money at call and notice is 
due. his free lending of the banks has done much to 
foster the rise in the prices of securities, but it is well to 
bear in mind that the extent to which the abundance of 
money has contributed to the rise is an element of future 
weakness, for if the trade demand continues to expand as 
it has been doing, much of the money the banks are now 
employing on the Stock Exchange will find other and better 
employment. It is in harmony with the complaints by 
the Seotch banks of a contraction of business that their 
discounts and advances fell off last year to the extent of 
£2,200,000, there being an accompanying increase of 
£3,609,000 in their investments, and of £600,000 in the 
cash in hand and at call. ‘The Lrish banks show an increase 
of £900,000 in the cash in hand and at call, and of 
£1.600,000 in their investmeuts. 

Subjoined is our customary estimate of the total amount 
of deposits held by all the banks of the United Kingdom, 
private as well as joint-stock, the estimate of the deposits 
of the private banks being made on the same basis as we 
have used On previous occasions :— 


Estruatrep Totat Depostts and Ccvrrext Accovnts held in UNITED 
Krxcpom at the Following Dates—Bank of ENGLayp Stated 
Separately. 



















£ & & £ £ 
, January, 1884... to 30,800,006 | 60,000,000 to 570,000,090 - 
or July, 1883”. 890,000,000 6 540,000,000) 30,600,00 | 50,000,000 to 570,000,000... 
Say, January, 1883 ...520,000,000 to 540,000,000; 28,800,0CC}3 10,000,000 to 570,000,000; 
Say, July, 1882...'520,000,000 to 630,000,0(.0) 32,000,00 | 50,000,000 #o 560,000,000 
Sy Seen ea Sn ina | nn ts aM 
> > Riad 120, 
Say, 5 1881 ...'460,000,000 to 480,000,000; 3 2,000,0° | CO C00,000 to 510,000,000 
Y, 4 1880 .../470,000,000 to 480,000,000) 31.600 ° *4 0,000 to 520,000,000 
Say, January, 1880... to 509,000,0C0 30,000 to 530,000,000 
Say, July, 1879...|470,000,000 to 480,000,0C0| 00,000 to 520,000,00¢ 
Say, January, 1879.../460,000,000 to. 4'70,000,0C0; -00,000 to 510,000,000 
——— 








THE PENSIONS DEBATE. 


Ir the time of Parliament was this week wasted by the 
Pensions Debate, the Government have only themselves to 
blame. Had they clearly expressed in the ‘Treasury Minute 
the principles which the Chancellor of the Exchequer and 
Mr W. H. Smith now declare will for the future bind the 
‘'reasury and the Ministry in dealing with the perpetual 
pensions, there would have been little reason for reopening 
the question. As matters now stand, the Ministry are 
pledged not only to regard 27 years’ purchase as a 
maximum for commutation not to be attained in 
all cases, but to lay upon the table of the House 
of Commons a statement of the circumstances under 
which they may propose to carry out any scheme 
for dealing with individual eases. Thus modified, the 
Minute may be said to fairly embody the recommendations 
of the Committee, though without such modification it 
was difficult to regard it except as an attempt to override 
the report of that body. 
_ Though the question of perpetual pensions, as raised 
just now, is by no means a large one, its satisfactory solu- 
tion involves one or two very important principles. In 
the first place, it is obvious that whatever is settled in the 
matter, nothing must be done to impair, even in the 
slightest degree, the sense of absolute security which 
should be felt in regard to the good faith of the nation. 
It would be better to bear anomalies ten times greater 
than those involved in paying pensions imposed on the 
country by unworthy sovereigns for their illegitimate off- 
spring than to weaken the credit of the community. It 
would, perhaps, be unwise to declare in the abstract, as 
Mr Gladstone seems inclined to do, that in every possible 
case Parliament, as the recognised representative of the 

ple, may bind posterity toany extentit chooses. Such abso- 
ute propositions are dangerous and unnecessary in political 
matters,and belong rather tothe regionofdogmatic philosophy 
thantothatofstatesmanship. In practice, however, itmustbe 
admitted that it is better for a nation to accept almost any 
burdens legally incurred in the past, no matter how onerous 
and unjust, than to shake its financial credit by their 
repudiation. A modern State is hampered and perplexed 
at every turn if it does not inspire the complete and 
unchallengable confidence in those with whom it has to 
deal. But since such confidence ean only be created by a 
rigorous fulfilment of past obligations, no Government 
can possibly afford to review the financial pledges of its 
predecessors and select only a portion of them as binding. 
Many of the public loans of the eighteenth century were 
unquestionably raised under a system of shameless 
robbery, and spent on very doubtful objects; but 
it would be an act of criminal folly on such grounds 
to repudiate a part of the National Debt. Again, 
the money borrowed for carrying on the Crimean War 
was used for a purpose which is now condemned by perhaps 
the majority of the nation as unnecessary, yet for all 
that, Parliament must respect the rights of the lenders as 
scrupulously as if there was no question as to the wisdom 
of the expenditure. It is all important to convince the 
potential public creditor that when a loan is asked for he 
need never consider whether the money is going to be 


/ spent on objects which are likely to commend themselves 


to posterity. In the same way, if the Government of the 
country is to be placed in a position in which it can nego- 
tiate successfully with individuals, it must show the most 
scrupulous respect for the personal bargains of the 
Administrations that have preceded it. 

But though there are thus imperative arguments for 
carrying out in practice even arrangements which may be 
assailable in theory, there is no reason why the process by 
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not be jealously and minutely investigated by Parliament, 
and the best possible bargains in every case secured for the 
nation. In cases of commutation it is quite possible to 
take into consideration the circumstances under which the 
particular pensions were granted without going back from 
the pledged word of the nation. If a bargain has to be made 
withthe heirs of Lord Nelson, Lord Exmouth, or Lord Rodney, 
the great services for which the grants were originally made 
should be taken into consideration, and it is only right 
and proper that in such instances the Treasury should 
lean. towards: a generous policy. When, however, a case 
like that of the Hereditary Grand Falconer has to be dealt 
with, it would be absurd to apply exactly the same maxims. 
Here clearly the Treasury has a right to remember that 
the services once attached to the post have fallen into 
abeyance, and to strike an equitable balance between the 
principles which obtain in regard to the abolition of a 
sinecure office, and those that should govern the commuta- 
tion of an annual payment which to some extent must be 
considered in the light of a perpetual annuity. 

It is to be trusted that the discussions whieh have 
arisen over the question will result in the course of a very 
few years in the doing away with all the remaining per- 
petual pensions, and that the system of making such 
grants will then be for ever abandoned. Against the 
custom of making grants on special occasions to men who 
have rendered great and signal benefits to their country 
we have no desire to say a word. Exceptional services 
may fairly claim exceptional rewards. It is, however, ex- 
ceedingly important that when the nation desires to be 
generous it should be called on to make the necessary pecu- 
niary sacrifice itself, and not add to our already enormous per- 
manent annual charges. ‘I’o be obliged to find the capital 
sum rather than to vote an annuity is a wholesome check 
on Parliamentary lavishness. The nation may easily 
slide into a grant of £3,000 a year without further 
reflection, but the necessity for voting £100,000 
must be made clear and manifest. To get rid once 
and for all of the plan of obliging another gene- 
ration to provide rewards for our own distinguished 
Generals and Admirals would be a distinct benefit, and 
would directly tend towards the attainment of that fiscal 
ideal, under which in each year only such money as is 
required for the actual needs of the year shall be raised by 
taxation. Doubtless, as long as the national indebtedness 
lasts that ideal can never be fully realised. Still, any 
approximation to it, however small, is to be regarded with 
approval by those who are anxious to see the finances of 
the nation prudently and wisely administered. 





RUSSIAN REPUDIATION. 


Wuen we. dealt with the compulsory conversion of the 
Russian 1871 Railway Loan, we ventured to predict that 
if the bondholders quietly submitted to the arbitrary 
reduction of their claims then sought to be enforced, it 
vould not be long before they would be subjected to 
further and heavier exuctions. - And this warning has now 
been justified. The liolders of all the other .5 per cent. 
railway loans have this week been called upon to convert 
into ‘a new 4.per cent. stock,with the alternative of repay- 
ment at par; but whereas, on the conversion of the 1871 loan 
holders were given £1,117} of the 4 per Cents. for each 
£1,000 of 5 per cent, stock, the éxchange is now to be made 
at the rate of £1,090},in 4' per Cents. for each £1,000. of 
5 per Cents. | OF eourse, if ‘the Russian Government 
had reserved to themselves the right of redemption. they 
would be fully justified in making the very best terms pos- 
sible for themselves. But they have retained no such right. 
They have expressly- contracted: -with=the= bondholders to 





‘per cent. for 81 years from the date of the issue of the 
Feapestive loans, and’'to effeet'the redemption in no other 
way than by ‘antiuval drawi ‘Thus, for instance, m the 
pase ofithe 1873 loan the ‘bond rans’ as follows + The’ 
Nowe oe ofthis bond! id entitled’ to: one “hundred ‘ pounds 


itdrling, with ihterest iat’ per-eeut. “per { annom,.uintil | | 


| trusted, and when the opportunity of closing accounts wi 


“19th November (ist December), 1874, conformably witli 
“the subjoined table of redemption.” And in the table 
referred to, the exact amount to be drawn in each of the | 
81 years is specified, that amount rising gradually from 
£14,700 in 1874 to £693,650 in 1953. There is not a 
single word in the bond which can be construed to give 
the Government the power of redemption in any other 
way than by these periodic drawings. Indeed, thereis nothing 
relating to redemption beyond the sentences we have 
quoted. Yet, now the Russian Government, in direct 
violation: alike of the letter and the spirit of their bond, 
say they will only pay 4 per cent. instead of the 5 per 
cent. they promised. And by way of adding insult to 
injury, they again promise to pay the reduced rate for 81 
years, although by their action they demonstrate that. the 
promise is worthless, and can serve no other purpose than 
to delude the unwary investor. : 
Compared with this gross breach of faith, that of the 
Argentine Government, against which the meeting of 
Argentine bondholders held the other day entered a most 
emphatic protest, appears almost excusable. The Argen- 
tine Government claim the right to pay in forced paper 
currency instead of in gold, and they can, at least, teal that 
they never promised to pay in gold. We hold that. the 
claim is morally vicious, and that the Government will be 
very ill-advised indeed if they press it. But the Russian 
Government go beyond this. It is not an implied, 
but a distinctly expressed obligation they prdpose to 
violate, and they have not eventhe excuse of being com- 
pelled to repudiate their engagements through stress of 
financial embarrassment. On the contrary, it is because | 
they believe themselves to be better able to pay than they | 
expected to be that they declare they will not pay. ‘‘When | 
you lent us the money,” they say, “we did not meditate 
such an improvement in our financial position as has taken | 
place, and because we are so much better off than we | 
anticipated, you must not ask us to pay as much as we 
contracted to pay. If we had been as hard-up as we 
expected to be, of course we should have paid you what we! 
promised ; but as we have for the time a sufficiently well- 
filled treasury, it is absurd for you to look for payment in | 
full. Here are the Rothschilds ready, for an adequate 
consideration, to help us to cut down your just claims, and | 
we do not intend to let the opportunity slip.” Such is the | 
principle upon which the Russian Government appear to 
have acted; and we repeat that it is a much grosser viola- 
tion of all canons of financial honesty than that which the 
Argentine Government have been rightly censured for 
attempting. 

Unfortunately for the bondholders in this as in some 
other instances, might is right. They have no legal 
remedy, for our courts cannot exercise any jurisdiction 
over foreign Governments, and it is doubtful whether it 
would be worth their while to bring the matter before tlie 
Stock Exchange Committee, which has the power to punish 
the violation by a foreign Government of the conditions of a 
contract with the bondholders by refusing to recognise any 
new securities issued by that Government. It certain! 
would be expedient to take action of this kind if our hold- 
ings of Russian bonds were large. Happily, however, they 
are comparatively small, for our investors have had sense 
enough to get ridof the great bulk of theirholdings of Russian 
stocks. What, however, we would urge upon those who still 
hold some of the bonds now to be compulsorily converted 
is the expediency of availing themselves of the alternative 
of accepting repayment at par. ‘I'hey have to deal witha 
debtor that does not hold its engagements to be binding, 
and they can, therefore, never know to what exactions they 
may next be made subject. _ If the stipulations in the bond 
as to the payment of interest are not to be held binding, is 
there any reason why the stipulations as to the repayment 
of the principal should be respected? A Government 
which plays fast and loose with its creditors is not to be 





it is offered, it should be promptly seized upon. 
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position therein referred to. The Board of Trade returns 
confirm the fact that, notwithstanding the falling off in the 
e to the United States, the increased shipments to 
o countries more than counterbalance this loss, and 
the total quantity shipped during the first four months of 
the year was as follows :— 








1889. 1888. 1887. 1886. 

Tons. Tons. Tons. Tons. 
| age eas: 1,279,487 ... 1,193,220 ... 1,214,711 ... 968,972 
To United States... 201,292 ... 205,148 ... 455,099 ... 238,072 
Other countries ... 1,078,195 ... 988,072 ... 759,612 ... 730,900 


The increase is in shipments of pig-iron and manufac- 
tured of all kinds, principally to Germany, Argentine 
Republic, Australasia, and “ countries not specified.” The 
home trade probably never was in so generally a healthy 
condition. Not only are the heavy trades, such as ship- 
building and engineering, full of work, but all the smaller 
employers of labour up and down the country appear to 
be fully occupied, and this fact is fully confirmed by the 
labour returns issued under the authority of the Board of 
Trade, which seems to indicate an amount of unemployed 
labour no greater than the margin accounted for by sickness 
and other contingencies. 

There has been but little change in prices of iron and 
steel during the month, but the tendency is upwards, owing 
to the increasing cost of all materials. Agitation for 
higher wages continues, and the men are likely to be suc- 
cessful, owing to the general activity of trade. The strike 
in Germany is having a present effect on the prices of coal 


} and coke, there being an urgent demand: from that quarter, 


but as it appears probable that the demands of the men 
will be conceded either in whole or in part, the future effect 
may be still more marked, as it will raise the cost of pro- 
duction in Germany, and so enable us to supply them with 
larger quantities of pig-iron, and compete more success- 
fully for orders for manufactured iron. There is evidently 


| a levelling up of wages going forward on the Continent, 


which cannot fail to benefit this country. The price of 
coke has gone up considerably, as this demand came upon 
a market already bare of supplies, and it is not improbable 
that if the continental demand should continue, the furnaces 
in the Middlesbro’ and other districts may have difficulty 
in evcaring all the coke they want. Were it not for this 
difficulty many more furnaces would be lit up, as the pre- 
sent demand is in excess of the supply in all the different 


| districts of the country. Excepting in Scotland, where 


there is still a large stock of G.M.B. pig-iron, stocks are 
becoming inconveniently small. We estimate that during 
the first four months of this year there has been a reduc- 
tion of at least 150,000 tons in the stocks held throughout 
the country. 

The growing importance of the steel trade of this 
country is becoming more and more manifest, and it would 
seem as if it were only a question of time when iron made 
by the old-fashioned method of puddling would become a 
thing of the past. Already this is the case so far as 
rails are concerned, an iron rail being almost unknown, 
and the fact that about 90 per cent. of the ships now 
building are contracted for in steel would seem to indi- 


| cate a strong predilection in the same direction so far 


as ship-plates are concerned. All this, however, depends 
ou the relative cheapness of steel when compared with iron. 
The present comparatively low prices ruling for hematite 
pigs enables steel to be produced at a cost which quite 
supersedes iron in many cases. That is to say, the greater 
strength of steel is in much greater proportion than the 
difference in price. The question, however, which presents 
itself to the practical inquirer is, “‘ Will this condition of 
things last?”’ The growth of the steel trade may be 
estimated by the fact that out of a total of 7,898,634 tons 
(which was the total production of pig-iron in 1888), there 
were no less than 3,861,229 tons made in hematite, 
speigeleisen, and basic iron, all of which would be con- 
sumed in the manufacture of steel. The rapidity of this 
ehange from iron to steel is best illustrated by the figures 
of imports of iron ores into the United Kingdom, as these 
are almost exclusively hematite. Between 1868 and 1877 
the quantity ranged from 114,635 tons to 672,235 tons. 
In.1877%it rose to 1,140,434 tons, and steadily increased 











until 1887, when the maximum of 3,762,000 tons was 
reached. In 1888 the import was 3,562,071 tons, of which 
3,237,930 tons came from Spain. 

On the 7th inst. a very important paper was read at the 
Westminster Palace Hotel before the members of the British 
Iron Trade Association by the President on the “Iron ore 
requirements of the world, and the conditions of their 
supply as affecting the British iron industry.” As this 
paper contributessome valuable informationin answer tothe 

uestionaskedabove, weventure to refer to it at some length. 
Ricien that whilst the United Kingdom has almost un- 
limited supplies of iron ore, the known quantity of hematites 
is very small, and considering our great dependence on other 
countries for these supplies of ores, it is not surprising that 
men like Mr Smith, who are so largely and closely asso- 
ciated with the steel trade, should be anxious about this 
matter. Of the total quantity of ore raised in the United 
Kingdom (which was 14,166,000 tons in 1888) only about 
24 million tons were hematite, whilst the imports of the 
same description in 1888 was 3,562,071 tons. It will be 
observed that about 90 per cent. of our imported supplies 
come from Spain, and it is therefore important to know the 
prospect of supplies from this quarter. Mr Smith estimates 
the quantity available in the leading districts now working 
at 75 million tons, “which would meet the present 
demand for, perhaps, twenty years.” A new and impor- 
tant district, however, has lately been opened up in the 
North of Sweden, called Gellivava (meaning the iron ore 
mountain), which is about 120 miles North-west of Lulea, 
and is nearly the most northerly port in the Gulf of, 
Bothnia. This is a rich ore, the analysis showing about 70 | 
per cent. of metallic iron, with phosphorus only present to | 
the extent of about ‘010. Last year Gellivava was con- | 
nected by a railway with Lulea, and about 50,000 tons of ore | 
were shipped; but as the line is now completed to Lofoten on | 
the Norway coast, there will be much greater facilities forship- | 
ment, as there is open water all the year round. ‘The extent | 
of these deposits is very large, and according to Government | 
surveys, they have been estimated at about 270 million 
tons. So far, however, this district has been very slowly 
developed, and at present there are difficulties which stand 
inthe way of that further development which might be 
expected. These facts,as Mr Smith remarks, make it safe 
to assume that the iron ores still remaining to be 
worked in Spain and Sweden are sufficient to ensure supplies 
forGreat Britainfor a very considerable period. Fortunately 
for this country, the Gellivava district is well situated for 
cheap delivery of ores at the East Coast of England, and 
the furnaces being all situated close to the shipping ports, 
the cost laid down will be cheaper than deliveries to the 
German, Belgian, and French furnaces, which are situated 
further inland. It is this fact which has had so much to 
do with the development of the basic process on the Con- 
tinent rather than in the country of its discovery. Out of 
a total of 1,953,234 tons produced by the basic process, 
only 408,594 tons were made in England. So long as 
hematite pig-iron can be produced at the present differ- 
ence over ordinary pig-iron, there is little temptation to 
resort to the basic process; but if from any cause there 
should be any abnormal advance in the price of hematite, 
there is little doubt but this method would be adopted on 
a very much larger scale, and the knowledge of this fact 
should moderate any fears which may be entertained as to 
the supply of hematite ores. The position of this country, 
therefore, seems pretty well assured as to its ability to 
carry on the manufacture of steel in competition with any 
other country in the world, and it may be capable of 
demonstration that our resources in the way of making 
steel are quite as unique as in the making of iron. 
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THE POSITION OF THE STOCK MARKETS. 


Taxes have been indications recently which seem to show 
that the advance in prices on the Stock Exchange has for 
the present come to anend. In.the first four months of 
a, onerent yer sean ond the, “‘ House” showed great 
activity, and prices advanced -.with t' rapidity, but 
latterly it has become - s t, and .ppites: oo with 
difficulty been maintained. ” Several ‘attempts have been 
made to give a fillip to the markets by the cliques of specu- 
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lators operating for the rise. For instance, they found that 
the high continuation rates ruling at the last two or three 
settlements were beginning to have a dragging effect 
upon prices, since charges which were ignored when a 
strong upward movement was in progress forced themselves 
upon attention when the markets had become dull, and the 
“contangos” become so much dead weight. Hence 
at the settlement this week considerable amounts of 
stock which had been carried on in the market were 
taken up and pawned with the banks. As a result, 
the “contango” rates eased off to a material extent, but, 
nevertheless, quotations were not benefited. Again, the 
“stock-division ” schemes, which in one important de- 
partment—that for Home Railway shares—have been made 
to play such an important part in advancing prices, have 
apparently been worked to their utmost extent, as a 
factor in advancing prices. A number of issues, such 
as Great Western, South-Western, &c., have been 
hoisted upon attempts which have been made to procure 
the division, or rather duplication, of the ordi 
stocks, and, of course, the strong probability that such 
measures would fail to obtain the necessary Parliamentary 
sanction has been completely ignored. Much, too, 
has been made out of the “splitting” operations 
of a company formed primarily to transact such 
business, but, as we showed last week, there are 
several reasons why these should fail to attract investors, 
however much they may lend themselves to speculative 
operations. In fact, investors are not showing a disposition 
to buy securities at their present high prices, and this 
reserve on their part is not surprising. In most Home 
securities the benefits likely to accrue from the expansion 
of trade have been discounted for a long way ahead— 
until the end of the year, at all events ; while most foreign 
securities stand at exalted prices, stocks like Egyptian 
Unified, Italian, Portuguese, &c., only yielding from 4} to 
4} per cent. As a result of the abstinence of the public, 
prices keep dull, or decline from a comparatively slight 
cause. ‘This week, in fact, prices gave way rather sharply 
—_ some sales to close the account of an inside operator 
who had got into difficulties, owing to the shrinkage of 
South African issues. And that such a slight cause should 
exercise so decided an effect upon prices is a proof that 
the markets are in a somewhat artificial condition, and 
that a sharp fall might easily be precipitated if the con- 
ditions became in any respect distinctly adverse. 


It is of course not probable that any decided change will 
take place immediately, although we cannot but think that 
the “ House,” by limiting its view ahead too much, leaves 
out of sight some considerations of much importance. 
Politically, of course, there is what may be termed 


'| the chapter of accidents, but at present people are 


not disposed to pay much attention to that. They admit 
that there is now, as for a long time past, much that 
is unsettled in the political position on the Continent 
and in the East; but they see no reasons for believing 
in an immediate change, especially while Russia an 

Austria are engaged in the conversion of their debts, 
and France is occupied with the Exhibition. These views 
are not unreasonable, although based upon assumptions 
which may be at any moment falsified. As regards the 
monetary position also, it may be said that no immediate 
change appears probable, and this is a matter of considerable 
importance, for although, of course, the marked improve- 
ment that has taken place in trade, and the encourag- 
ing prospects for the future justify much of the advance 
which has taken place in prices; yet, at. the same time, 
it is quite certain that prices would not have reached 
their present height had it not been for the material 
aid offered by cheap money. In the “House” low 
rates for money have kept down to a moderate level 
the “contangos” paid to continue stocks from account 
to account, which otherwise would have borne very 
heavily upon the great mass of small and medium 
speculators. Cheap money has also enabled the larger 
operators, and the associated cliques of speculators to 
take up and pawn with the banks upon margin large 
amounts of stock, which they have thus been able to carry 
for a long period at a comparatively small cost. It must not 
be forgotten, however, that the growth of trade is constantly 





absorbing a large proportion of the floating suppliesof money 
in the market, while at the same anaes 8 part of the 
volume of savings seeking investment is also by the 
new gee me which are constantly being brought 
forward. Speculators for the rise, who are | up with 
stocks, and are desirous that the public should come in te 
relieve them of their holdings, must also remember that 
if the — hold aloof much longer we shall soon be 
— ing the holiday season of the year, when the lack 
of business usually causes prices to droop. Hence, in these 
respects, the market pesition, despite the favourable trade 
conditions, &c., is not entirely favourable, and it is not im- 
probable that during the next few months we shall see some- 
thing of the nature of a slow liquidation. The fact a’ 

to be that people will not buy at present prices, and if this | 
is the case, quotations, it would seem, must come down to 
some extent before business in the “ House” can revive, 
and display the same activity which has characterised the 
past few months. 
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BUSINESS NOTES. 


The Redemption of the Outstanding Three per Cents.— 
Two notices with regard to the redemption of the uncon- 
verted Three per Cents. have been issued. The Bank of 
England notifies that it has been authorised to receive 
applications for the payment of the redemption money in 
advance of the 6th of July next, applicants to receive the 
£101 10s, due to them on the 5th July in respect of every 
£100 of stock, under discount at the rate of 1 per cent. per 
annum from the date of — to the 5th July. And 
with regard to the stock that is not presented for ey 
tion previous to the 6th July, the Treasury have issued the 
following intimation :— 

1. The ordinary six months’ dividend, due July 5th, will be paid 
in the usual way. 

2. Application for the warrants for the redemption money, and 
for the one day’s interest may be made in one of the following 
ways :-— 

(1.) The stockholder may attend at the Bank of England in 
person, accompanied by his stockbroker. In the case of joint 
accounts, the attendance of all the stockholders would be requiredl. 

(2.) The stockhelder may authorise his banker, stockbroker, or 
agent to attend on his behalf. Che necessary power-of-attorney 
will be prepared by the Bank of England upon the application of 
the agent, and will be exempt from stamp duty. 

(3.) The stockholder may receive the warrants by post, provided 
he fills up and lodges with the Bank of England a proper form of 
request. In the case of joint accounts, the form of request must be 
signed by all the stockholders. The warrants, however, can be 
made payable to one. 

Nore.—Whichever of the above ways is selected by the stock- 
holder for the receipt of the redemption money must also be 
adopted for the receipt of the one day’s interest. 

3. If from any cause stockholders do not take their redemp- 
tion money before the Ist October, 1889, they will, under section 13 
of the National Debt Redemption Act, receive in exchange for 
their redeemed stock an equal nominal amount of new (£2 lds 
per cent.) stock, with interest from the 6th July next inclusive. 

4. The date in June on which the stock will cease to be trans- 
ferable will be duly announced in the Press. 


= 





Changes in the French Colonial Tariffs.— Decrees, 
accompanied with tariffs, have been promulgated by the 
French Government, modifying in a restrictive sense } 
the duties on the importation of foreign merchandise 
into French Indo-China and Guadeloupe. No conceal- 
ment is made as to the intention of these changes. | 
The tariff of 1887 gave rise to complaints from French 
merchants in Tonquin, Annam, and Cochin-china, whose 
trade was damaged by the heavy duties on Chinese 
merchandise, which is chiefly consumed by the native 
population of Indo-China, and by the diversion of the 











overland transits. On that point, where the taxes were 
only increased for fiscal purposes, some duties have been 
reduced ; but where the duties were established in 1887 for 
the purpose of protecting French ae against competi- 
tion, no concessions have been made. ‘The report from the 
Minister of Commerce to the President of the Republic, on 
which the decrees is based, declares that the Commission 
charged with the revision of the tariff at once overruled all 
complaints tending to re-open the question of the legisla- 
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| preparation of tea for market, Sir Robert Hart advises 
i that steps should be taken to improve the present 
|; system, either by the Government opening a tea school, 
j} or by 
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tive measures creating for French industry a privileged 
situation in Indo-China. That body has also admitted some 
of the demands made by the representatives of French 
industry, to enable national 10 iy to defend itself 
against foreign. competition. That. observation applies to 
the complaints of the Rouen cotton manufacturers, that the 
duties of the general tariff were not sufficiently high to 
exclude English and German goods. The new tariff raises 
the duty on unbleached cotton tissues weighing 11 kilos or 
more to the 100 square metres (204/bs the 100 square yards) 
from 62f to 80f the 100 kilos, and that on stuffs weighing 
7 to 11 kilos (12), to 20}lbs the 100 square yards) from 
95f to 110f. The same goods bleached will be henceforth 
taxed 92f and 126f 50c, instead of 71f 30c and 109f 25c, as 
hitherto. French goods are, of course, exempt from duty. 
‘he duty on beer, is also raised from 7f 75¢ to 12f the 100 
‘litres, or 22 gallons. The decree relative to Customs 
duties in Guadeloupe affects to simply ratify a decision 
of the local Council in the island, but the authorities 
there were acting under pressure of the home Govern- 
ment. ‘The local assembly,” the Minister of Commerce 


}| declares, ‘“‘wished, by its resolutions, to manifest its 


desire to protect the national industries, and proposes 
to raise the duties on foreign cotton manufactures, 
and to impose duties on preserved food products, American 
butter, and other merchandise of foreign origin. The 
Council of State -has raised no objection to the appli- 
cation of the new tariff.” Previous to 1885 French and 
foreign imports into Guadeloupe were taxed alike. The 
tariff then established on the demand of the home Govern- 
ment applied only to a few articles, and consisted of an 
ad valorem duty generally of 5 or 6 per cent. on foreign 
imports, in addition to the octroi de mer, or local tax on 
imports, whether from France or foreign countries. The 


new tariff comprises specific duties on about 100 varieties 
of articles. 








The Deterioration of Chinese Tea.—In the second series 
of special reports on the foreign trade of China in 1888 
issued by the Board of the Imperial Maritime Customs, the 
tea trade is dealt with at much length, especially in regard 
to the increasing competition of the Indian product. In 
summarising the reports from the various districts, Sir 
Robert Hart, the Inspector-General of Customs, says that 


' 


i Chinese tea is being supplanted in England by Indian tea, and 
| in the United States by the Japanese products, owing largely 


| not to any superiority in the leaf, but to the fact that 
| those countries have taken great pains to improve the 


|| processes by which their teas are prepared for market. It 


| 1s also said that these processes are conducted more econo- 
mnically by the Indian producer, who has, moreover, no 
duty to pay upon exportation. Japanese teas pay 
_an export. duty, but it is only one-fourth of that 
'paid by the Chinese producer. As regards the 


establishing a model plantation. He also 


} considers that the so-called “ hill tax” collected from the 
| 

















owners of tea plantations, might be remitted with advantage 
as its removal would encourage present growers to take 
more care of their plants, but he opposes any modification 
of the heavy “likin” and export duties. The objection is 
that if the tax on Chinese tea, which is equal to 2d per Ib 
were entirely abolished, Chinese produce could still be 
undersold by Indian tea. This appears to us a very weak 
argument, for it is evident that any reduction in the tax 
would to a corresponding extent improve the position of 
Chinese tea in this market. If indeed, as Sir Robert Hart 


| says, the lightening of taxation “would be but an uncertain 


advantage to trade,” it is difficult to understand why he 
supports the abolition of the “hill tax,” or what reason he 
has to expect that more economy on the part of Chinese 


planters will be sufficient to enable them to withstand the 
present keen competition. 





_ The Report of the Lake Shore Railway.—The follow- 
ing figures show the results of the operations of the Lake 


























Inc. or Dee, 
1888. 1887. in bras 
$ 
Gross earnings ..............+ 18,029,627 ... 18,710,963 ... —681,536 
Operating expenses ......... 11,310,371 ... 11,029,798 ... + 280,573 
Net earnings ............ 6,719,256 ... 7,681,165 ... — 961,909 
All charges, net ............... 3,608,390 ... 3,649,645 ... - 41,255 
gee Th ae 3,110,866 ... 4,031,520 ... —920,654 
Dividend 5 per cent ......... 2,473,325 (4%) 1,978,660 ... +494,665 
MMII, spvntaureccrvoccss 637,541 ... 2,052,860 - 1,415,319 
Earned on stock............... 6°29% .. 815% ... — 186% 
Rate per ton per mile ...... 0:636¢ 0670c .... — 0-54 
Rate per passenger permile 2 289c 2260c_ —_.... + 0:029e 


The Lake Shore, it will be remembered, is the second in point 
of importance of the Vanderbilt group, running as it does 
from Chicago to Buffalo, where it connects with the New 
York Central. The figures show that the company did not 
fare well in 1888. The gross earnings declined, while the 
expenses increased, for freight rates were considerably 
ney and hence, much more work had to be done for 
the same money. The net earnings were, therefore, 
reduced, but a larger dividend was paid, the surplus 
carried forward being smaller. ‘This reduction of the 
surplus would seem to show that extraordinary expendi- 
ture for betterments, &c., has for the present come to an 
end, and that the directors regard the future as more 
assured. It will be seen that the average rate earned for 
every ton of freight carried one mile was only about 
one-third of a penny, which is abnormally low, being 
about the same as the rate obtained by the New York 
Central in 1885, when the competition of the West Shore 
had driven down rates to a minimum. 





Tasmanian Main Line Railway.—'l'he long-pending 
litigation between this company and the ‘Tasmanian 
Government has at length been decided in the Supreme 
Court of the colony in favour of the company. The 
decision was announced in the following telegram received 
by the secretary of the company on ‘l'uesday :—‘ Court 
has awarded company full amount. All reasonable costs 
to be allowed. Interest will be allowed at the rate of 5 per 
eent. ; £15,851.” In the early days ot the company’s 
existence differences arose with the Government, as the 
line had proved more unremunerative than their own 
experts had led the Government to expect. ‘These differ- 
ences were, however, settled in September, 1882, by the 
execution of what was called a “ release,” and by the 
payment to the company of the arrears of interest which 
they claimed. The arrangement was not adhered to for 
any length of time, for on the accounts for the year 1883 
being submitted, the Government claimed that certain 
expenditure should have been charged to revenue. ‘The 
schedule to the deed between the Government and the 
company provided that all matters in dispute should be 
referred to arbitration ; but the Government refused to 
deal with the question in that way, and, without waiting 
for the decision of the Court of Law, persisted in deducting 
from the interest payable to the company the amount they 
alleged to have been improperly charged to revenue. The 
guarantee given to the company was 5 per cent. on 
£650,000, that is, £32,500 per annum upon the estimated 
cost of the line. The original estimate was very nearly 
doubled before the line was completed, so that while the 
preference shareholders have never received a dividend, 
the interest on the 4 per cent. debentures has only 
been paid in full during the existence of the dispute by the 
re-issue of bonds redeemed by the operations of the sinking 
fund. The action of the Government seems to have been 
of a very high-handed character, and the company are to 
be congratulated upon the decision noted above. There 


may, of course, be an appeal to the Privy Council, but this 
seems hardly probable. 





The Foreign Trade of the Argentine Republic in 1888.— 
The following figures show the imports and exports of mer- 
chandise into and from the Argentine Republic in 1888 as 
compared with 1887 :— 

















3 ~ 4 1888 1887. Inc. in 1888, 
Sood Railroad Company in 1888, as compared with Imports...... 117 Sahoo Tey eee 1 BER 
) Exports...... 99,568,000 72,814,000... 26,754,000 
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The gain in the total imports is slight, and a from a 
moderate increase in the case of Germany, the figures show 
no special feature. The exports, however, exhibit an 
increase of $26,754,000, or nearly 37 per cent. This 
|| increase is mainly due to a large gain in the so-called 
“cattle products” and in wool, the former showing an 
increase of about $18,000,000, and the latter of about 
$12,000,000. It is worth noting that while the exports to 
England decreased by nearly $4,000,000, those to France, 
Belgium, and Germany increased, owing probably to the 
fact that quantities of wool, hides, and skins which the 
Continent formerly purchased through the London market 
are now ordered direct. The above figures do not, of 

course, include the imports and exports of specie, which 
| were as follows :— 


Inc. or 
are 4S Dec. in 1888. 
$. 
Imports...... 44,803,000 9,749,000 ... + 35,054,000 
Exports...... 8,723,000 9,877,000 ... -— 1,154,000 


It is noteworthy that even this great importation of specie 
was not sufficient to prevent a further rise in the premium 
on gold at Buenos Ayres. 

The Gamble in Water-Gas Shares.—The rise and fall 
in British Water-Gas shares has been rather remarkable. 
This company, which was formed to work some well-known 
water-gas patents, was floated at the beginning of April, 
with a capital of £300,000, in £5 shares. Immediately after 
it began to sell its patent rights in various districts to 
subsidiary companies, one being for Yorkshire, another for 
Nottingham and Derby, and a third for Scotland. The suc- 
| cess of these companies led to a sharp advance in the shares, 
| of the original company, which were still further advanced 
|| by operations designed to “ corner” a number of “ House ” 
| speculators who had become “bears” of the shares. The 
'| price of the £5 shares rose, in fact, to well over £20, or 
‘| 400 per cent. premium; but then a sudden relapse 
| occurred, owing, it is said, to the action of the “ bears,” 
who forestalled the British Water-Gas Company by regis- 
tering two companies for Scotland and Lancashire, in order 
towork some new water-gas patents. It is alleged that these 
companies were of a bogus nature, and will never take any 
'| practical shape; but however that may be, their registra- 
| tion had the effect of alarming investors in the original 
| British Water-Gas Company, who sold heavily, the result 
| being a sudden fallin the shares to 15 premium. They 
| then dwindled to 124 premium, and to-day they have 
suddenly dropped to between 8 and 9 premium. So far, 
then, the ‘‘ bears” have been successful, but it has yet to 
be seen whether a sharp upward move may not be 
“engineered” by the opposite party. ‘These movements 
show how little intrinsic value has to do with market 
prices, and how much more they are due to mere gambling 
operations on the Stock Exchange, conducted by opera- 
tors of whom, perhaps, but few have the slightest acquaint- 
ance with the real value of the company’s patents. 

















The Government Inspection of Factories in Hungary.— 
'In a report from Sir A. Nicholson to the Foreign Office 
|upon factory inspection in Hungary, some interesting 
| information is given in regard to the conditions underwhich 
Manufactures are carried on in that country. The hours of 
labour vary considerably, ranging from 8 to 16 hours per 
} day, but the average seems to be from 10 or 104 to 12 or 124 
| hours per day. In the large distilleries, steam mills, and iron 
_ Works the work, of course, continues day and night, the hands 
working by relays on and off for 12 hours, without any 





| specified hours for rest. In these large works Sunday 


labour seems to be general, but every second week the 
day relay frequently works for 24 hours at a stretch 
in order to obtain every second Sunday free. This 
practice the Government inspector rightly considers 
most reprehensible. By the law children under 16 years 
of age cannot be employed on night work, unless the 
circumstances render it necessary, and the permission 
of the authorities has been obtained. In no cir- 
_ cumstances are children under 14 years allowed to do night 
work, but the law seems to be evaded to some extent. 
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As regards wages in the Arad districts, the daily wages of 
an ordinary factory hand vary between 1s 4d and 2s, while 








ad 


moreskilled workmenreceiveabout2s6ddaily. Female hands 


are paid about 11d, and children about'5d per day.» In the’ 
Debreczen district the highest wages seiduhiad sibs in 


glass factories is 2s 6d per day ; in ironworks, 3s 6d’ fier, 
day; and in distilleries 3s per day. The rate of wages paid 
to men in the Temesvar districts ranges in ironworks ee 
1s 4d to 4s per day. Wages are mostly paid’ every week, 
but in other cases only once a fortnight, and in a few 
instances payment is only made monthly. Medical aid, 
fuel, &c., are supplied by many factories, for which in most 
cases a reer 2 reduction is made from the wages. The 
system of invalid funds seems to be at present but imper- 
fectly developed, and co-operative stores have not made 
much progress, though they do exist in small numbers, 
Technical education in all the districts appears somewhat 
neglected. | 





Wills and Bequests.—The Illustrated London. News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

£ 
Mr Theophilus, late of the Rookery, Marzion, Cornwall 238,000 
Mr James Wickens, J-P., late of Donnington Hall, Led- 
bury, Herefordshire ............... Gib eked ald 110,000 
Mr John White Cater, late of West Lodge, Barnet ...... 99,000 
Mr Henry Richard Saxby, late of No, 41 Albemarlestreet 52,000 


Mr James Howard, J.P., D.L., late of Clapham Park, nt 







matiaieeiieen 
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won thle ibe antneies ainsi areepial al oc etinaelst Maen 





WODGNONGINS i; o5sckeckncshacs-sdaainehinectoges css ie cnciss 82.000 
Mr Adolphus Frederick Janvrin, late of Queen’s parade, 
Bath; Bomerset.i, .dsiiiss isis dba. Gittii dex 39,000 


Rev. William Francis Raymond-Stallard-Penoyre, J.P., 
late of the Moor and Hardwick Court, Hereford, and 


No. 14 Pittville parade, Cheltenham... .................... 30,000 
Mr William Tyzack, late of Abbeydale House, near 
Shelliehdawn: inc ssenis oii nd idsceicecieedlds tidide IS HOES, 28,000 








Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, May 16. 
The returns of the Bank of France for this week, ast 
Te and the corresponding week of last year are as 
ollows :— 





DEBTOR. 
May 16, 1889. May . 1889. May 27/1808 
f c c c 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 |} 
Profits in addition to capi- 
tal (Art Law of June 9, 
BOETE 500 sss diab dossosectese 8,002,313 54 ... 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and its 
DORNONE, 60 cc0s.ccerccsses 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 O .. 4,000,000 0 |} 
Special reserve..........0000.++ 9,907,444 16... 9,907,444 16... 9,907,444 16 | 
Notes in circulation ......... 2,860,316,015 0 ... 2,879,125,340 6... 2,715,491,930 0 | 
Interest on securities trans- 
ferred or deposited...... 11,369,409 90 ... 12,966,807 19 ... 13,639,802 81 
Banknotes to order, receipts { 
payableatsight ..,...... 61,756,244 72 53,202,761 44 ... 83,329,884 9 |) 
Treasury account current td } 
CLOTICOL ...:.20-.cesecrcerees 164,262,903 93 .. 140,531,531 42 .. 230,050,621 69 | 
Current accounts, Paris...... $84,138,794 49 ... 409,780,252 9 .. 315,190,561 56 
Do branch banks............ 70,063,638 0 ... 66,669,756 0 ... 52,320,217 @ |. 
Dividends payable ............ 1,701,340 75 .. 1,784,636 75... 1,740,132 75 | 
Di ts and sundry inte- 
eal yiilbscepageesstg ri eeblans 12,812,643 50 ... 12,270,802 71 ... 9,262,825 38 |) 
Redisco the last six } 
<s <ge doemuassnees 2,088,377 89 .. 2,088,377 89 ... 1,244,810 56 | 
Swundries............ccrcccee eeveee 36,342,662 55 ... 32,821,220 73 ...  26,146,3°5 14 |: 
Total .....cccccccveress $,821,367,588 57 .. 3,835,756,494 6 ... 3,633,918,607 22 
CREDITOR. 





Cash d in branch t c f c t ° 
dew soe: bide nse 2,265,702,588 1  ..2,257,682,130 50 ... 2,833,175,012 39 
Commercial bills ee 881,003 4 ... 146,439 57 ... 90,018 63 
lal Dilip oO} + 
en per eores ¥ ... 480,222,404 86 ... 518,886,000 81... 263,963,521 78 
Treasury bills aap ee wea ae abe 
wae i on a 877,189,427 0 ... 372,004,573 0 ... 350,557,752 0 
its of 
wee since 7,979,200 0 ... 8,765,100 0 ... 6,522,000 6 
Do in branch banks........+ 156,400 0 .. 156,400 0... 189,900 0 
Do in public securities .. 116,448,372 95 .. 116,053,586 49 ... 118,797,928 96 
Do by branch banks ...... 131,325,528 0 .., 134,321,259 0 ... 135,500,873 0 
Advance to the on — 
phar peat Eien ” 140,000,000 0 ... 140,000,000 0 ... 140,000,000 ¢ 
Government stock resefve... 12,980,750 14 ... 12,980,750 14 .., 12,980,750 14 
Do disposable ........-.++++ 99,626,799 40 ... 99,626,799 40 ... 99,625,807 70 
moilisées (Law 
ae 9, li sail 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
Hotel and hegre eh of the 
po nn 13,451,952 0 .. 18,461,082 0 .» 13,711,475 0 
of management ... 4,075,524 18... 4,042,621 63... 8,704,230 87 
Employ of the special ; 
vataal 9,907,44416 ...  9,907,44416 .. 9,907, 
Sansee cienrsremns OOMRE TS Ga Ganor be) OLTaOR 88 
NPGS © cc cccoocdiesececss 8,821,367,538 57 .. 3,835,756494 6... 
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tive measures creating for French industry a privileged 
situation in Indo-China. That body has also admitted some 
of the demands made by the representatives of French 
industry, to enable national Robastion to defend itself 
against foreign. competition. ‘That observation applies to 
the complaints of the Rouen cotton manufacturers, that the 
duties of the general tariff were not sufficiently high to 
exclude English and German goods. The new tariff raises 
the duty on unbleached cotton tissues weighing 11 kilos or 
more to the 100 square metres (20}1bs the 100 square yards) 
from 62f to 80f the 100 kilos, and that on stuffs weighing 
7 to 11 kilos (12% to 204lbs the 100 square yards) from 
|| 95f to 110f. The same goods bleached will be henceforth 
taxed 92f and 126f 50c, instead of 71f.30c and 109f 25c, as 
-hitherto. French goods are, of course, exempt from duty. 
The duty on beer. is also raised from 7f 75c to 12f the 100 
litres, or 22 gallons. The decree relative to Customs 
duties in Guadeloupe affects to simply ratify a decision 
of the local Council in the island, but the authorities 
there were acting under pressure of the home Govern- 
ment. ‘‘ The local assembly,” the Minister of Commerce 
declares, ‘wished, by its resolutions, to manifest its 
desire to protect the national industries, and proposes 
to raise the duties on foreign cotton manufactures, 
and to impose duties on preserved food products, American 
butter, and other merchandise of foreign origin. The 
Council of State -has raised no objection to the appli- 
cation of the new tariff.” Previous to 1885 French and 
foreign imports into Guadeloupe were taxed alike. The 
tariff then established on the demand of the home Govern- 
ment applied only to a few articles, and consisted of an 
ad valorem duty generally of 5 or 6 per cent. on foreign 
imports, in addition to the octroi de mer, or local tax on 
imports, whether from France or foreign countries. The 


new tariff comprises specific duties on about 100 varieties 
of articles. 








_ The Deterioration of Chinese Tea.—In the second series 
| of special reports on the foreign trade of China in 1888 
_ issued by the Board of the Imperial Maritime Customs, the 
_ tea trade is dealt with at much length, especially in regard 
| to the mereasing competition of the Indian product. In 
| Suummarising the reports from the various districts, Sir 
} 





_ Robert Hart, the Inspector-General of Customs, says that 
| Chinese tea is being supplanted in England by Indian tea, and 
'| in the United States by the Japanese products, owing largely 
|| not to any superiority in the leaf, but to the fact that 
|| those countries have taken great pains to improve the 
'| processes by which their teas are prepared for market. It 
|| 1s also said that these processes are conducted more econo- 
| mically by the Indian producer, who has, moreover, no 
|| duty to pay upon exportation. Japanese teas pay 
|, an export. duty, but it is only one-fourth of that 
| paid by the Chinese producer. As regards the 
|| preparation of tea for market, Sir Robert Hart advises 
| that steps should be taken to improve the present 
|| system, either by. the Government opening a tea school, 
or by establishing a model plantation. He also 
} considers that the so-called “hill tax” collected from the 
'| owners of tea plantations, might be remitted with advantage 
as its removal would encourage present growers to take 
| more care of their plants, but he o poses any modification 
of the heavy “likin” and export duties. The objection is 
|| that if the tax on Chinese tea, which is equal to 2d per Ib 
| were entirely abolished, Chinese produce could still be 
| undersold by Indian tea. This appears to us a very weak 
| argument, for it is evident that any reduction in the tax 
| would to a corresponding extent improve the position of 
Chinese tea in this market. If indeed, as Sir Robert Hart 
| says, the lightening of taxation “ would be but an uncertain 
advantage to trade,” it is difficult to understand why he 
supports the abolition of the “hill tax,” or what reason he 
has to expect that more economy on the part of Chinese 


planters will be sufficient to enable them to withstand the 
present keen competition. 





_ The Report of the Lake Shore Railway.—The follow- 
ing figures show the results of the operations of the Lake 
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Inc. or Dee, 
1888. 1887. in 1888, 
$ $ $ 
Gross earnings .............-+ 18,029,627 ... 18,710,963 ... —681,336 
Operating expenses .......... 11,510,371 ... 11,029,798 ... + 280,573 
Net earnings ............ 6,719,256 ... 7,681,165 ... - 961,909 
All charges, net ............... 3,608,390 ... 3,649,645 ... - 41,255 
"of plReenpe slelasisdeicsnse 3,110,866 ... 4,031,520 ... —920,654 
Dividend 5 per cent ......... 2,473,325 (4%) 1,978,660 ... +494,665 
SMIIUD © sp cuzoctecscion ot 637,541 ... 2,052,860 - 1,415,319 
Earned on stock............... 6°29% .. 8:15% . — 186% 
Rate per ton per mile ...... 0-636c 0670c Os... — OA 
Rate per passenger per mile 2 289c 2260c¢ —.... + 0029e 


The Lake Shore, it will be remembered, is the second in point 
of importance of the Vanderbilt group, running as it does 
from Chicago to Buffalo, where it connects with the New 
York Central. The figures show that the company did not 
fare well in 1888. ‘The grosa earnings declined, while the 
expenses increased, for freight rates were considerably 
say and hence, much more work had to be done for 
the same money. ‘The net earnings were, therefore, 
reduced, but a larger dividend was paid, the surplus 
carried forward being smaller. This reduction of the 
surplus would seem to show that extraordinary expendi- 
ture for betterments, &c., has for the present come to an 
end, and that the directors regard the future as more 
assured. It will be seen that the average rate earned for 
every ton of freight carried one mile was only about 
one-third of a penny, which is abnormally low, being 
about the same as the rate obtained by the New York 
Central in 1885, when the competition of the West Shore 
had driven down rates to a minimum. 





Tasmanian Main Line Railway.—'he long-pending 
litigation between this company and the ‘Tasmanian 
Government has at length been decided in the Supreme 
Court of the colony in favour of the company. The 
decision was announced in the following telegram received 
by the secretary of the company on ‘Tuesday :—‘‘ Court 
has awarded company full amount. All reasonable costs 
to be allowed. Interest will be allowed at the rate of 5 per 
eent. ; £15,851.” In the early days of the company’s 
existence differences arose with the Government, as the 
line had proved more unremunerative than their own 
experts had led the Government to expect. ‘hese differ- 
ences were, however, settled in September, 1882, by the 
execution of what was called a “ release,’ and by the 
payment to the company of the arrears of interest which 
they claimed. The arrangement was not adhered to for 
any length of time, for on the accounts for the year 1883 
being submitted, the Government claimed that certain 
expenditure should have been charged to revenue. ‘The 
schedule to the deed between the Government and the 
company provided that all matters in dispute should be 
referred to arbitration; but the Government refused to 
deal with the question in that way, and, without waiting 
for the decision of the Court of Law, persisted in deducting 
from the interest payable to the company the amount they 
alleged to have been improperly charged tu revenue. The 
guarantee given to the company was 5 per cent. on 
£650,000, that is, £32,500 per annum upon the estimated 
cost of the line. The original estimate was very nearly 
doubled before the line was completed, so that while the 
preference shareholders have never received a dividend, 
the interest on the 4 per cent. debentures has only 
been paid in full during the existence of the dispute by the 
re-issue of bonds redeemed by the operations of the sinking 
fund. The action of the Government seems to have been 
of a very high-handed character, and the company are to 
be congratulated upon the decision noted above. There 


may, of course, be an appeal to the Privy Council, but this 
seems hardly probable. 





The Foreign Trade of the Argentine Republic in 1888.— 
The following figures show the imports and exports of mer- 
chandise into and from the Argentine Republic in 1888 as 
compared with 1887 :— 

















1888 1887. Inc. in 1888, 
Loong Railroad Company in 1888, as compared with Imports iiatanne 136 fee7in00 1,581,000 
: Exports...... 99,568,000 72,814,000 ... 26,754,000 
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The gain in the total imports is slight, and a from a 
odlarate increase in the case of Germany, the Sesies show 
no special feature. The exports, however, exhibit an 
increase of $26,754,000, or nearly 37 per cent. This 
|| increase is mainly due to a large gain in the so-called 
“cattle products” and in wool, the former showing an 
increase of about $18,000,000, and the latter of about 
$12,000,000. It is worth noting that while the exports to 
England decreased by nearly $4,000,000, those to France, 
Belgium, and Germany increased, owing probably to the 
fact that quantities of wool, hides, and skins which the 
Continent formerly purchased through the London market 
‘are now ordered direct. The above figures do not, of 
course, include the imports and exports of specie, which 
| were as follows :— 


Inc. or 
“rn “y+ Dec. in 1888. 
$ 
Imports...... 44,803,000 9,749,000 ... + 35,054,000 
Exports...... 8,723,000 9,877,000 ... -— 1,154,000 


It is noteworthy that even this great importation of specie 
was not sufficient to prevent a further rise in the premium 
on gold at Buenos Ayres. 

The Gamble in Water-Gas Shares.—The rise and fall 
'| in British Water-Gas shares has been rather remarkable. 
|| This company, which was formed to work some well-known 
| water-gas patents, was floated at the beginning of April, 
| with a capital of £300,000, in £5 shares. Immediately after 
| it began to sell its patent rights in various districts to 
f subsidiary companies, one being for Yorkshire, another for 
|| Nottingham and Derby, and a third for Scotland. The suc- 
cess of these companies led to a sharp advance in the shares, 
| 








of the original company, which were still further advanced 


| speculators who had become “bears” of the shares. The 
| price of the £5 shares rose, in fact, to well over £20, or 
| 400 per cent. premium; but then a sudden relapse 
| occurred, owing, it is said, to the action of the “ bears,” 
| who forestalled the British Water-Gas Company by regis- 
|| tering two companies for Scotland and Lancashire, in order 
‘| towork some new water-gas patents. It is alleged that these 
! companies were uf a bogus nature, and will never take any 
'| practical shape; but however that may be, their registra- 
| tion had_ the effect of alarming investors in the original 
| British Water-Gas Company, who sold heavily, the result 
| being a sudden fallin the shares to 15 premium. They 
| then dwindled to 124 premium, and to-day they have 
suddenly dropped to between 8 and 9 premium. So far, 
then, the ‘“‘ bears” have been successful, but it has yet to 
| be seen whether a sharp upward move may not be 
“engineered” by the opposite party. ‘These movements 
show how little intrinsic value has to do with market 
prices, and how much more they are due to mere gambling 
operations on the Stock Exchange, conducted by opera- 
tors of whom, perhaps, but few have the slightest acquaint- 
| ance with the real value of the company’s patents. 








The Government Inspection of Factories in Hungary.— 
In a report from Sir A. Nicholson to the Foreign Office 
/upon factory inspection in Hungary, some interesting 
information is given in regard to the conditions underwhich 
Manufactures are carried on in that country. The hours of 





| labour vary considerably, ranging from 8 to 16 hours per 
|| day, but the average seems to be from 10 or 10} to 12 or 124 
| hours per day. In the large distilleries, steam mills,and iron 


_ works the work, of course, continues day and night, the hands 
working by relays on and off for 12 hours, without any 
In these large works Sunday 
labour seems to be general, but every second week the 
day relay frequently works for 24 hours at a stretch 
in order to obtain every second Sunday free. This 
practice the Government inspector rightly considers 
most reprehensible. By the law children under 16 years 
of age cannot be employed on night work, unless the 
Circumstances render it necessary, and the permission 
of the authorities has been obtained. In no cir- 
| Cumstances are children under 14 years allowed to do night 
| work, but the law seems to be evaded to some extent. 














| As regards wages in the Arad districts, the daily wages of 


1 an ordinary factory hand vary between 1s 4d and 2s, while 





moreskilled workmen receiveabout2s6ddaily. Female hands 
are paid about 11d, and children about dd per day.’ Inthe’ 
Debreczen district the highest wages paid male hands in 
lass factories-is 2s 6d per day ; in ironworks, 3s 6d’ fier, 
y; and in distilleries 3s per day. The rate of wages paid 
to men in the Temesvar districts ranges in ironworks from 
1s 4d to 4s per day. Wages are mostly paid every week, 
but in other cases only once a fortnight, and in a few 
instances payment is only made monthly. Medical aid, 
fuel, &c., are supplied by many factories, for which in most 
Cases & seer 3 reduction is made from the wages. The 
system of invalid funds seems to be at present but imper- 
fectly developed, and co-operative stores have not made 
much progress, though they do exist in small numbers, 
Technical education in all the districts appears somewhat 
neglected. 





_Wills and Bequests——The Jlustrated London. News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Mr Theophilus, late of the Rookery, Marzion, Cornwall 238,000 
Mr James Wickens, J.P., late of Donnington Hall, Led- 
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bury, Hoertlordahive «../..5iice i ii iawinaili 110,000 
Mr John White Cater, late of West Lodge, Barnet ....... 99,000 |]. 
Mr Henry Richard Saxby, late of No, 41 Albemarlestreet 52,000 |} 
Mr James Howard, J.P., D.L., late of Clapham Park, ip 

BE Mena Bee jee phy fre vie wok. Soles Speba LRA. 25 Me: 82.000 | 
Mr Adolphus Frederick Janvrin, late of Queen’s parade, 

Bath, Bomereetis, .dssiscis diss heva Sian cii. Gisiaedtcc 39,000 |} 
Rev. William Francis Raymond-Stallard-Penoyre, J.P., 

late of the Moor and Hardwick Court, Hereford, and 

No. 14 Pittville parade, Cheltenham... .................... 30,000 
Mr William Tyzack, late of Abbeydale House, near 

Shelbeldics i. ciiic..isi tesitiieniaddeGiid Ok BORER: 28,000 








Foreign Correspondence. . 





FRANCE. | 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, May 16. 
The returns of the Bank of France for this week, ast 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR, 
May 16, 1889. May .. 1889. May 17,1888 
f ce eC c 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 | 
Profits in addition to capi- 
tal (Art Law of June 9, 
NORTE sh sprb esti s sen desspin 8,002,313 54 ... 8,002,313 54 .. 8,002,813 54 
Reserve of the Bank and its 
branche®...............0s000 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .. 4,000,000 0 


Special reserve........cccceeeee 9,907,444 16... 9,907,444 16 
Notes in circulation ......... 2,860,316,015 0 ... 2,879,125,340 6 
Interest on securities trans- 

ferred or deposited...... 11,369,409 90 ... 12,966,307 19 ... 
Banknotes to order, receipts 


... 2,715,491.930 0 
13,639,802 81 





payableatsight ......... 51,756,244 72 51,202,761 44 ... 338,329,884 9 |; 
count current 
a tony pickdadackebieseceees 164,262,908 93 .. 140,531,531 42 . 230,050,621 69 | 
Current accounts, Paris...... $84,138,794 49 ... 409,780,252 9 .. 315,180,561 6 
Do branch banks............ 70,003,638 0 ... 66,669,756 0 ... 52,320,217 © 
Dividends payable ............ 1,701,340 75. 1,784,636 75 ... 1,740,132 76 
i d sundry inte- 
-— bw inal naa arubiowe 12,812,648 50 ... 12,270,802 71 .. 9,252,825 38 
Rediscou the last six 
—" vee : seneiwnetes 2,088,377 89 .. 2,088,377 $9 ... 1,244,819 56 
Swundries........ccccccsecces covers 36,342,662 55 ... 32,821,220 73 . 26,146,3°5 14 } 
Potal cccccsissdorrione 8,821,367,588 57 .. 3,835,756,494 6... 3,633,918,607 22 || 
CREDITOR. y 
d and in branch t c f c t Oo; 
— soba: dpsigabbbacoce 2,965,702,588 1  ..2,257,682,130 50... 2,333,175,012 39 
Commercial bills ee 881,003 4 ... 146,439 57... 90,018 63 
rcial bills discount 
ie not vet due ... 489,222,404 86 ... 518,886,000 31 ... 263,963,621 78 
Treasury bills .......-..::000++ ts hed he 
Commercial bills, branch 


$77,189,427 0 ... 372,004,573 0 ... 350,557,752 0 


Coen ereeeeaeenereerereee 





WADE cscddkacccivlescseose 7,979,200 0 ... 8,765,100 0 ... 6,522,000 0 
Do in hea banks......... 156,400 0 .. 156,400 0 ., 189,900 0 
Do in public securities .. 116,448,372 95 .. 116,053,586 49... 118,707,928 96 
Do by branch banks ...... 131,325,528 0 ... 134,321,259 0 ... 135,500,873 0 
Advance to the _— — 

re teeth: 20, 1878)...... 140,000,000 0 ... 149,000,000 0 ... 140,000,000. 6 
Government stock resefve... 12,980,750 14 ... 12,980,750 14... 12,980,750 14 

Do disposable .........-+--+ 99,626,799 40 ... 99,626,709 40 ... 99,625,897 70 
Rentes Immo ilisées (Law 

mot June 9, 1857)......+00++« 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
Hotel and Rages oh of ne 

bank. landed p E. 

i capes 13,451,952 0 .. 13,461,082 0 .. 13,711475 0 
expel enompenatk  "4075,524 18 ... 4,042,621 63... 3,704,230 87 
ploy speci re- 
—- petal cacao 9,907,444 16... 9,90744416 .. 9,907,444 1 
Dib OO sis sakncdkestccomsescaee 52,490,194 88 |... 47,722,967 86... 45,011,802 
FOAL oc cccccesscccceses $,821,367,538 57 .. $,885,756,494 6 ... $,633,918,607 22 


9,907,444 16 |} 
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The above return compared with that for the preceding 
week shows the following changes :— 


CREASE. francs. | DECREASE. francs. 
4 Treagury account...............++ gine Devsintinn sicomrensenennegin yo 
MN Sy ore vate deposits ......ss...-+---- 
gpa) | nom rye RETORTED 24:478,882 


Money for discount remains easyat 24 to 24 per cent.,and 
N the demands for the mid-monthly bourse settlement to-day 
H were light. The London exchange has fallen to 25f 20c, 
] arate that has not been seen for a long time past. The 
} weakness in sterling is attributed to continental holders of 
i English Three per Cents. having sent in stock for redemption. 
i The only movement in gold with foreign countries has been 

the arrival of specie from America, which has gone to the 

Bank and swelled the reserve of that metal. ‘The cash in 
| to-day'’s return was composed as under :— 


16th May. 9th May. 
Francs. Francs, 
WAGE i ss cokes 1,022,053,066 1,016,361,734 
| ee teh eee ser ee 1,243,649,472 1,241,320,396 
2,265,702,538 2,257,682,130 


}_ Prices have been heavy during the last week, and lower 
than to-day, although the subjoined table shows a general 
i fall. Shares and foreign Government stocks were, however, 

made up to-day higher than at the previous settlement. 
H Suez shares, however, formed an exception, having lost 50f 
1 in the fortnight. Panamas were carried over 7f 50c better, 
j and all that group of shares and bonds have improved df 

to 10f in the week, on the production of a scheme by M. 
f Brunet, the judicial administrator, for raising a sum of 
} 374 millions of francs by lottery bonds, part of which 
| would be applied to the maintenance of the works and the 
sending out of a commission of engineers. The financial 
operation belongs to a class much employed of late, but 
which has been almost used up. The bonds would be sold 
at 25f, and purchasers would havea right to reimbursement 
at 100f by the funding, at compound interest, of a part of 
the capital raised, and also to a chance of lottery prizes, 
but to no interest. The Government is believed to approve 
of the plan, but a Bill in Parliament is required to 
authorise it. That the Deputies would pass the Bill is by 
no means certain. Even should the scheme be successful, 
it will not provide money for terminating the canal. 





The 
subscription to the capital of the new Comptoir d’Escompte 
} showed applications for 110,000 shares. The number 
offered was 80,000 Shares of the old company have fallen 
11f 25c on the week, to 80f. The week’s traffic returns of 
the six great railway companies, published to-day, show a 
surplus of 1,174,000f on the corresponding period last year. 
Par. May 16. May 9. 
f f e¢ <2 f ec 
Three per Cents ......... 100 . 87 60 ... 87924 - 0 324 
Redeemable Threes...... 100... 85 624... 8995 - 0 32} 
Four-and-Halfs ......... 100... 10575 . 106 23 - 0274 
PND ic snn cri tekieiniiers 100... 97 95 9810 - 015 
Austrian Gold 4 % ...... 100... 94 0 93 70 + 0 30 
Turkish Fours ............ 100 ... 17 40 17 60 -—- 020 
— Unified ...... 500... 468 75 470 0 - 125 
Bank of France Shares 1,000 ... 4,220 0 ... 4,290 0 - 70 0 
Banque de Paris ......... oO... BMS ..: WwW ~86 BSB 
Crédit Foncier ............ 500 ... 1,346 25... 1360 0 - 13 75 
Paris Gas Shares......... 250 ... 1,352 20 ... 137250 - 20 0 
Ea ee ee 500 ... 2,371 25 ... 2.408 75 - 37 50 
ON ii ak 078 0... SLB + 875 
Northern Railway ...... 400 ... 1,830 0 ... 1,842 50 - 12 50 
Western Railway ...... 500... 960 0 ... 96625 - 6 25 
Orleans Railway ......... 500 ... 1,375 O ... 1385 0 — 10 0 
Eastern Railway ......... 500... 825 0 ... 83125 - 625 
Lyons Railway............ 500 ... 1,397 50 ... 1,417 50 - 10 0 
Seuthern Railway ...... 500 ... 1,242 50 ... 1,232 50 +10 0 
| South of Austrian Rail. 500... 263 75 253 75 + 10 O 
Société des Metaux...... 500 ... 15 0 10 0 + 5 0 


| A special meeting of the Franco-Egyptian Bank has 


voted the winding up of that company, and its reconstitu- 
tion under the style of the Banque Internationale de Paris. 
The situation of the bank was good ; shares of 500f stood 


at 660f, and the last dividend paid was 7 per cent.; but 










its business was narrowed by the statutes. It was origi- 
nally founded in view of financial business of the Egyptian 


, Government, but the creation of the Public Debt office has 
enabled the Government of Cairo to dispense with bankers, 


and as the commercial business in Egypt was small and 
unremunerative, the bank decided on closing its branch at 





Alexandria. The title of the bank also formed an obstacle 
to an extension of its operations to other countries. The 
new bank will have a capital of 25 millions, in 50,000 
shares. Holders of the 37,000 shares of the Franco- 
Egyptian will have a right of priority to the subscription of 
the capital of the new establishment, and the remaining 
13,000 are taken by the Banque de Paris et des Pays Bas, 
which will be represented on the board. The new bank 
takes the premises and business of the old one. — 
holders not accepting the exchange will receive 500f and 

their share of the surplus assets in the liquidation. 


—————— 


Another suit concerning the affairs of the Panama Com- 

y came before the Paris Civil Courts this week. The 
ottery loan offered last year, a part of which only was 
covered, was for a sum of 720 millions, of which 600 
millions were for the canal proper, and 120 millions to be 
vested in trustees and form an accumulative fund, managed 
by the Crédit Foncier, to secure the payment of the lottery 
prizes and the redemption of the capital in 99 years, 
Three instalments of 45f each had not fallen due when the 
company suspended payments, and a group of bondholders 
refuse to pay to the judicial administrator the portion 
reverting to the company, while, however, offering that 
intended to form the trust fund. The administrator 
demands payment in full, contending that the contract is 
indivisible, and in this claim is supported by a number of 
bondholders who paid in full on iMletenont. The hearing 
will occupy a great number of sittings of the court, as 
besides the three parties to the suit named, the trustees 
of the fund and the receiver appointed to hold money in 


litigation are represented by counsel, and intervene in the 
suit. 


The passage in Mr Goschen’s Budget speech relating to 
the consumption of coffee and tea in England probably 
suggested the papers in the last Bulletin de Statistique 
issued from the Ministry of Finance on the consumption of 
the same articles in France. It will perhaps surprise 
advocates of the abolition of the tea duty in England to 
learn that tea is so little an article of necessity here that 
the total consumption in France in 1888 for 38 millions of 
inhabitants was only a little over one million pounds, the 
greater part of which was probably consumed by English, 
American, and Russian visitors al eentllante, The average 
per head of the population was 134 grammes, or less than 
half an ounce. ‘I'he use of tea, instead of increasing, 18 
diminishing, as the average per head was 14} grammes In 
1886 and 1887. -Coffee, on the other hand, increases in 
favour, and the consumption has more than quadrupled 
since 1841, and nearly doubled since 1861. It reached its 
maximum of 136 million pounds in 1886, and was 134 


million pounds, or more than three and a-half pounds per 
head, in 1888. 


International Congresses will be one of the features of 
the period of the Paris Exhibition. Dates are already 
fixed for 54 of these assemblies, several of which relate to 
subjects of economic interest. Besides the monetary con- 
gress referred to last week may be named those on the 
intervention of the State in labeur contracts, to open on 
July 1st; agriculture, on the 3rd; intervention of the 
State in the prices of food, on the 5th; commercial and|{ 
industrial education, on the 8th ; participation of workmen ||’ 
in profits, on the 16th ; transmission of real property, 
on August 8th; public companies, on the 12th ; mines 
and metallurgy, on September 2nd ; co-operative associa- 
tions for consumption, on the 8th ; accidents to workmen, 
on the 9th; commerce and industry, on the 22nd, ec. 
Each Congress lasts four or five days. Among the 
Congresses of which the dates are not yet fixed are those 
on colonial questions, emigration, provident institu- 
tions, industrial property, Sunday rest, and_ statistics. 
The committee of the Congress on commerce and industry 
issues a very comprehensive programme for its six days 
proceedings, oaiies general and conventional Customs 
tariffs, specific versus ad valorem duties, uniform classifica- 
tion for Customs tariffs and statistics, intervention of 
Crown colonies in treaties of commerce concluded by the 
Home Government, syndicates, uniformity of bills of 
exchange, international legislation for maritime hypothee, 











collisions at sea, and bills of lading, &c. 














——————- 
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The following was the value of the foreign trade of France 


in the month of April of this and last year :— 
Imports. 
1889. 1888. 
Francs. Francs. 
ned 3 sick vssscttal teens 114,806,000 ...... 136,258,000 
Raw materials......... 168,315,000 ...... 174,701,000 
Manufactures ......... 281,000 ...... 667,000 
WEN sacdessensresnsees 9,571,000 ...... 10,916,000 
Datel vicciivnsisted 337,973,000 ....., 370,542,000 
Exports. 
1889. 1888. 
Francs. Francs. 
Ne ck RIS 64,945,000 ...... 58,632,000 
Raw materials......... 60,656,000 ...... 57,109,000 
Manufactures ......... 168,072,000 ...... 143,156,000 
SE Gi acrinaniecisare 19,221,000 ...... 17,164,000 
ee i iA 312,894,000 ...... 276,061,000 


The export trade was particularly active in April, while 
all the branches of imports show a diminution. The 
increase of 28 millions in the total imports in the first three 
months of the year was more than lost in the fourth ; while 
the gain in the exports, which was only 31 millions in the 
quarter, rose to 68 millions at the end of April. Exports 
of manufactures improved four millions down to the end of 
March, compared with last year, and expanded 25 millions 
in April. The total imports in the four months were 
1,397 millions in 1888, and 1,393 millions in 1889; the 
exports were 1,037 millions and 1,105 millions in the two 
years respectively. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT. ) 
Nuw York, May 6. 

The announcement of the failure of the holders of 
175,000 tons of copper to agree upon a minimum price at 
which it may be sold, followed at once by the increase of 
shipments of gold, created a sensation. Just how the 
Rothschilds and the Bank of France, for instance, can see 
the desirability of unsettling the financial centres with a 

ssible panic is not plain to many here. And it is firmly 

lieved by many on this side that the practical throwing of 
the accumulated copper stocks on the market for what i 
will bring will not only result in a loss to those who have 
advanced money on copper to a large extent, but will pre- 
cipitate failures, and probably panic. There is one other 
view, however : that while the Americans who attended the 
Paris Copper Conference may not have been satisfied, and 
per have sailed for home with the notion that the meeting 
had been a failure, there may, nevertheless, be some sort 
of a plan set on foot to prevent the flooding of the market 
with copper, and the consequent severe depression of 
prices. 

The financial situation here now is not, on the whole, 
unfavourable. Funds at most large cities are plentiful, 
and loaning rates are not high. The policy of the Secretary 
of the Treasury of not announcing any definite pohiey with 
reference to the buying of bonds not yet due will probabl 
be continued until the end of the fiscal year—June 30. All 
offers of Four and a-Halfs at a price in excess of 108 have 
been, and probably will continue to be, refused. There 
were fully $8,000,000 in silver dollars more in the Treasury 
vaults on May Ist, 1889, than on January Ist last, during 
which period (fourmonths) the new coinageamounted toabout 
$12,000,000. We were then enabled to put into circulation 
only about one-third of the number of silver dollars coined. 
The net holdings of gold by the United States Treasury 
declined about $6,000,000, which, taken with the late gains 
in holdings of silver, may account for the Secretary of the 
Treasury’s reluctance to purchase Four and a-Halfs with 
the freedom which characterised his predecessor. 

The railway share market during the half week was 
nominally bullish in tone, but as a matter of fact was 
entirely in professional hands. ‘The upward trend of prices 
of leading stocks cannot well be attributed to anything 
tangible. The Grangers were the first to feel the stimulus 
referred to, based on St Paul’s improved net earnings in 
March. Unfortunately, however, the pessimist raises his head 

















jn order to make t 


long enough to suggest that the road is being “skinned” 
~ favourable exhibit possible, and doubt 


takes the place of faith in the increased net earnings. 
Furthermore, it should be remembered that almost all these 
improved net earnings tables made public of late are in 
comparison with net earnings of 1888—a light year. From 
a partial inspection of a comparison of net earnings this 
year with those for like poten of 1887 and 1886 the 
statement is warranted that no bull movement in the 
securities of those companies can well be engineered in the 
face of it. The Reading Railroad Company's late state- 
ments suggest that its rather remarkable financial 
exhibit during the previous two years has been “ for effect,” 
and that something has had to suffer for it. The coal 
company stocks were also advanced during the latter half 
of the week. The absurdity of such a proceeding is easily 
shown. There is no improvement in the coal trade, and 
stocks at tide water shipping points are almost certainly 
nowabout 1,000,000 tons, for theyamounted to898,000 tons 
on April 1, and the coal companies evidently do not care 
to publish statistics promptly when the statements do not 
favour the corporations most interested. The total pro- 
duction of coal to April 1 was 6,823,254 tons, a decrease 
of 646,489 tons as compared with the first quarter of 1888. 
During April, of the larger coal carrying railways the 
Central of New Jersey and the Erie were the only ones 
which reported an increased coal tonnage. But when the 
three months are considered, Reading is seen to have 
carried 431,290 tons more than in 1888, Lehigh Valley 


Erie 85,201 tons more. Delaware and Hudson and the 
Lackawanna Company transported less than in the first 
— of 1888, the latter 842,878 tons less. Meanwhile, 
the decision in the case of Caxe Brothers and Company . 
the Lehigh Valley Railway Company, for discriminati 
against the plaintiffs in the matter of tolls on coal carri 
for them, which is now before the Inter-State Commerce 
Commission, whether it come earlier or later, will tend, 
whichever way the case be decided, to check or break up 
the whole system of discrimination by coal ing 
companies against any of their customers. All of this 
points to the probability of a lower average of tolls on 
anthracite coal, and to decreased freight receipts from 
that source. The relations between the coal-producing and 
coal-carrying companies, and between each and the State, : 
also promise to be stirred up once more, apropos of this 
warfare between Caxe Bros. and Company and the Lehigh. 
Railway Company. It is well that they should be, inas-: 
much as Pennsylvania prohibits a public carrier from bei 
a producer of its own freight, and it is notorious that several. 
railway companies have evaded the law for years by mere 
technicalities. 

The report of stocks of wheat in store at something less: 
than 1,000 points of accumulation by Bradstreet’s shows a 
total on May Ist of 34,363,005 bushels—5,273,000 bushels 
less than were so held on April Ist, and 18,400,000 bushels. 
less than were held on January Ist, 1889, four months before. 
During the corresponding four months of 1888 stocks at the 
points of accumulation referred to declined from 73,825,685 
bushels on January 1st, to 48,436,782 bushels on April 
Ist, or 25,400,000 bushels. This year, therefore, the average 
monthly decline in stocks of wheat at nearly 1,000 points 
has been 4,600,000 bushels, as compared with 6,350,000 
bushels during the first four months of 1888. The decreased 
Atlantic port exports will not entirely account for the 
more moderate rate of decrease this year, and the inference 
must, therefore, be that farmers’ stocks have been drawn 
upon more freely to supply interior city and country 
elevator stocks than was the case last year. With a con- 
tinued decrease in stocks of visible wheat, as per the 
rate thus far during 1889, say, 1,000,000 bushels each 
week, the prospective further shrinkage of supplies in 
sight East of the Rocky Mountains, before the new South- 

estern winter wheat begins to come forward, is about 
10,000,0C0 bushels, pointing to, say, 24,000,000 bushels 
at these 1,000 or fewer points of accumulation about the 
middle of July next. The so-called official visible supply 
export totals on January 1 last and on the Ist inst. 8 
a net decrease of 12,300,000 bushels, or, say, 724,000 
bushels, on the average, each week. Within the next 
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214,340 tons more, Central of New Jersey 97,577 tons, and | 
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ten weeks this points to, possibly, 7,240,000 bushels 
further decrease in the visible supply a 20 points 





of accumulation), so that as far as 








Gaetenne 


a 








EEE — 








P ba etealy ol ‘ 

T :. 4 nathrngoete 
hon te Pe n 

4 7 7 ve me 
Pay Pag a ae 
wore ay Be ie A ask A 
eR Pan j 


~*~ 


ea 
£ s - 


oN 


ante 
Se yt ba 


eee 


Seca 5 a 








pe ing Ket 
pease “pray geen: “tay 
“SETI AL ; 


ne Hore eG oat 


tnd 





Pty bit. sal seth a 0k, BOR aOR INS EATEN ER 


~~ “e Fe 
. &-y> et * 


rye ee 


ee ee er eee 


rs 


Sr ear 
Sree 


Prev) 


ee ee ee - 


Dt Maa lite Act, a A Mm Re 


Se er oles we 


 Kerettee 


OE ee ee i Mapes MF ae are ee 
* wg on se " 


te a 





te + 
Tene 


APS 
st 


ee Pe BY 


pie Gt ae ye Fe pe 


2 hat OW bc Oe APL te OTE IN 


en ed be 
eereentetner enna ee 
wre 
—— 
quiet > 


. 
Pa 


a 
ON od 


ST ES Le eS 


a ee 


EOE TR RR ADT BR TOT 





Le > gn Pe eye a 








ener mere 








RT 











3 


ee oy 
+) y : 
it 638: 3 


‘THE ‘ECONOMIST. | 


[May 18, 1889, ,, 





tion’ is indication, the “official” report about the 
middie of July next will show minimum stocks in — 
aggrégating 19,000,000 bushels, or a little less. Therefore 
the‘opening of lake and canal navigation, and the sl 
hardening of prices of wheat from the other side, 
have not served to stiffen’ prices at all. Weakness is the 
only noticeable feature. And while writers in some of 
the prominent English breadstuffs journals, just to hand, 
predict more strength and a prices for American 
wheat prior to the next harvest here, prices here have thus 
far continued weaker and weaker. The bull wheat market 
in the United States of the autumn and winter of 1888-9 
was well reinforced statistically—but fizzled out, neverthe- 
less—so far as we know now. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Bern, May 14. 

In connection with the strike ‘of the. coal miners in 
Westphalia it may be well to place some statistics before 
the reader, especially as the deficiency in coal is paralysing 
the iron and steel industries, and thus investing the events 
in Westphalia with the greatest importance far beyond the 
frontiers of this country. The official statistics relating to 
the coal wining districtiof Dortmund show that the total pro- 
duction in 1888 amounted to 33,223,164 tons, as com 
with 80,150,238 tons in 1887, and the number of men 
employed was 105,428 in 1888, and 99,534 in 1887. In 
the. first quarter of the current year the coal production in 
the whole district of Dortmund amounted to 8,756,325 tons, 
which is 670,907 tons more than in the corresponding 
period of 1888. At the beginning of the first quarter the 
number of men employed in the mines was 102,798, 
and it rose to 114,114 at the close of the quarter. The 
amount of sales in the first quarter of the current year 
was larger than in 1888 by 665,080 tons, or 8°22 per 
cent., whereas stocks decreased from 128,937 tons to 
107,624 tons. The largest increas in the stocks is that of 
the district Oberhausen (the well-known railway junction 
familiar to all travellers from Cologne and Flushing to 
Northern Germany), with stocks to the amount of 29,017 
tons; Werda, with 14,480 tons; and Osnabruch, with 
12,796 tons (including the Government works). The 
largest share in the production is that of the district of 
Geleenkirchen: then follow Oberhausen, with 901,137 tons; 
Essen, 857,206 tons; Bochum, 805,109 tons; Rechlinghausen, 
763,771 tons, and Herne, 665,535 tons. There are 
rumours current about an impending prohibition of coal 
exports... Up to this hour, no such prohibition has been 
promulgated. But the reader might like to know the 
amount of the coal exports from the German Customs 


Union. The figures are :-— 
Coal. Coke. 
Tons. Tons, 
March, 1889............... 935,881 ....... 90,450 
First quarter, 1889...... 9,244,274 __...... 199,565 
TO TIE - scncncnsensess’ 9,459,766 ...... 917,683 


In March, 1888, the price of coal in Essen was 5°70 marks 
per 1,000 kilogs; in March, 1889; it had risen to 6°70 
marks. 

In regard to the state of wages, my last letter con- 
tained a statistical table of official origin, which set 
forth the annual earnings of a miner, showing a steady 
inerease during recent years. But a close examination of 
the statistics and other reliable reports shows that this 
increase is not due to an increase of wages, but simply to 
the increase of work done by the miner. The daily wages 
per. man are officially reported as follows:— 


ii thnedintanininviivinmamnsasronintnensnsebetimmicdtntosiain 2°57 
ll ditch seuasbrtheroeds-shoevyteersddaasesdeerreteensusees 2°58 
DET. pancocch'pesagddbtbedabltee asibdocddiosiewViinoadvAlsisak 2°66 
DB acho 5 ins dsshisic iRise bin ciiuiddosiins wipulididos tate de 2°68 
RB sapiinnsscrr-psesnssboy-speedéuaspacepe qngiibbocseceoenepeor 2°72 


The claims of the miners are: increase of wages ; aboli- 
tion of the “Ueberschichten” (work beyond the — time 
of eight hours) inclusion of the time required to enter 
and leave the mines in the time paid for ;_ and abolition of 
thé abuse known by the name of “ Nullen” (cancelling). 

Public opinion, from high to low, being unanimous as to the 
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‘insufficiency of the miners’ wages, and the mine owners 
having now admitted that the nominal pay is too low, 
and should be raised, I may be dispensed from enter- 
ing into details on that point. In regard to the 
second point, the mine owners say that “the time 
for going to and from work is nowhere paid for. 
This is all right so far, but the Westphalian mines are 
so deep underground, and the heat is so enormous that 
even in this respect the claims of the men are not 
unfounded. It takes between four to five hours every day 
to reach and to leave their places of work in the 
mines. Regarding the abuse of ‘“ Nullen”’ (cancelling), it 
is stated and admitted that every car-load of coal which 
the miner sends up from his place is carefully examined, 
and if the car is not quite full, it is marked with a zero 
(null), and nothing is paid for it to the man, who is doing 
his work deep under ground, oftentimes naked, in a heat of 
and beyond 20 degrees Réaumur. The mine owners sell this 
coal just as well as the others, and at the same price. In 
former times the miners obtained their coal for their own 
use gratuitously, later they paid about cost price for 
it, but now they are charged the market price. The 
position of the mines is verPNprosperous, and if there are 
any exceptions to the rule, it is owing to inconsiderate 
and reckless financial management at the time of the foun- 
dation of the companies. As a rule, the mines are making |} 
large profits, and besides paying off old debts, are paying 
handsome dividends. Some are also saving money after 
they have, by conversion, reduced the interest payable on 
their shares. 

It is indispensableto point out that the unsatisfactory || 
financial position of some companies is the result of former 
mismanagement. This is a fact of public notoriety. Last 
year the chief of the Railway Department, bothered by the 
Parliamentary representatives of the mine owners for special | 
freight facilities and the like, referred to this fact, and |} 
none of his opponents was able to contradict him. _ 

The increased prosperity of the mines is also testified to }} 
by the enormous advance in the Stock Exchange quota- |} 
tions for mining shares. I pick out some striking 
examples. Between December, 1287, and March, 1889, the 
following advances took place :— 


March, December, 

1889. 1887. 
Dortmund Union.............6...... WB) ksi 65 
Bismarckhiitte.................0.0.00+ BOD) io. cks 125 
| AGES Om Were Let ec ee BED = hicei 88 
PONG Sakis be Aide dll een eies BOD) 2 idiinn 42 

March, January, 

1889. 1888. 
| AS PURE ES SHEER RL ) > y Sree 82.90 
mente i Ea A ii $29.50 ...... 151.10 
re). 5555s ek BIE 132.50 ...... 134.50 
ECR EAR Smee Fane) a 63.25... 37.50 
SIE ydcospcaccesvccccccpencceviet 112.50 ...... 62.25 
SOU, SOUNIEWT. socenssscces opppcoenssne 162.50 ...... 108 
DOMMOTAMIALK. o.oo. sce ccc ceanicccere we Ol 44.80 
Dortmund. Berg. ...................+8 3%... 15.10 
Georg Marienhiitte .................. 82.50 ...... 63 
SET cceuirtbetbscdssroaines stern: 936 88. 26.50 
Hoérderhiitte Conv. .................. TET B35 52.25 
Konigin Marienhiitte ............... 30.90 ...... 47.75 
ctu cecenuhntckincerte: ccstce, OG as. 83.60 
SEMEL scintenclonelincaasrinaneceeecest oie 108.50 ...... 42 60 


Although the mine owners refuse to grant any essential and 
solid benefits to their men, they have themselves been 
recipients of innumerable favours from the Government in 
the way of freight reductions and other facilities, and in 
spite of this, they have never for a single moment cea 

to be petitioners for other favours. They have obtained 
special tariffs all over Germany, to Hamburg and Bremen 
and Holland (to compete with the English opel) and to 
Belgium, and they still hold a long list of other desiderata 
before the eyes of Government and Parliament. One of 
them is to the effectthat the coal-freight cars should in future 
be made to contain 124 tons instead of 10 tons, as now, 
which is paramount to a very important freight reduction, 
The large canals which are to be built between the coal 








} districts and the North Seaata tremendous expense arealso 


destined to a great extent to the benefit of the mine owners. 
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~Add'to all this that, with a few exceptions, the owners.and 


the reputation of “kind masters,” and ‘you will understand 
why public opinion sides in such a striking way withthe 
miners. It is already a remarkable fact that during strike. 
ot about 100,000 men no real riot has taken place so far, 
and that the few conflicts are owing to misun erstandings. 
It is absolutely untrue that the strike has a Social 
Democratic or an Anarchist tinge. Sueh and other 
rumours are inventions for the purpose by interested 
parties. 

Meanwhile, the prices of coal have risen to about three 
times what they were before the strike, and although large 
supplies of coal are said to be on the way from Silesia, 
England, and Belgium, it is evident that if the strike 
should last, the iron and steel establishments will be 
paralysed. They were very busy until a few days ago 
with the large orders they had obtained, and the 
deficiency in coal is a calamity to them. Tie gasworks 
in some towns are also in want of coal, and the railways 
in several parts of the country are-reducing the goods 
traffic, in order to economise in regard to their declining 
stocks of coal. Qn some lines about fifteen freight trains 
are being left out. Numbers of furnaces, in the first place, 
those in the district of Siegen, are reducing their produc- 
tion, and as they cannot obtain coal in sufficient 
quantities, they are not far from stopping production 


jj altogether. Some ironworks, like those of Krupp, state 
i) that sufficient quantities of coal are on the way 


to them from England, Silesia, and Belgium; but the 


}| larger number of works are worse off. Many of them have 


already stopped their iron and steel production, and 
attempt to employ the men in other ways, It must be 
pointed out that the considerable rise in coal and coke 
prices has for about two years constituted an important 
complaint in the iron and steel trades. ‘The rise is partly 
owing to the price-conventions in the coal and coke trade. 
The producing cost for pig-iron has become so high that 
the export trade is now paralysed, and every one of 
the constant price advances for iron and steel manufactures 
are referred to the high cost of coal, coke, ore, and pig-iron. 
The situation, from a general .point of view, is such 
that only those iron and steel works are doing a really 
prosperous trade which produce their own coal, coke, and 


jj ore. The foreign iron and steel trade during the first 
jj quarter of the current year is on record as follows :— 








Imports. Exports. 
1889. 1888. 1889. 1888. 
Tons. Tons. Tons. Tons. 
Pig-iron ......... 297,611 ... 250,188 ... 508,762... 366,638 
Scrap iren ...... 24.915 ... 17,436... 72,653... 54,595 
Manufactures... 111,746 ... 102,045 ... 2,100,235 ... 1,849,189 
an 434,272 ... 369,669 ... 2,681,650 ... 2,270,422 


The Stock Exchange during the past week took little notice 
of the strike, and mining shares have been rather steady. 
The argument of the bulls is that after the strike is over 
coal prices will rise to such an extent as to afford an 
equivalent for the losses which are now taking place. I 
know not whether this argument will be endorsed in case 
the strike should last for some time, but I find the real 
cause ef the cheerful view prevailing in the stock market 
is the strong and widespread interests of the bulls. ‘There 
is actually a very great difference between the real con- 
dition of affairs and the opinions and views propagated on 
the stock market and among the public. It is essentially 
a “prosperity of the speculators” we live in, and the 
present period presents numerous aspects resembling those 
of times which immediately preceded economical catas- 
trophes. It must be evident to every impartial observer 
that the feverish activity we have witnessed now for about 
a year and a half in the market for stocks and Funds is in 
a large part directed “from nowhere to nowhere.” 

Money continues to be abundant. Private discount 1s 1 
per cent. The market for stocks and Funds is firm, an 
to-day several quotations which had declined during these 
last days have advanced again. The new Russian conversion 
has a stimulating effect. ‘The market for foreign exchanges 
has been rather quiet during the week, London and Paris 
declining. Vienna and Petersburg have been well main- 
tained. Rouble notes have advanced a little. 








managers of the mines have never cared: much for winning |. 





oo AUSTRIA. cot on 
(FROM. OUR SPECIAL CORRESPONNENT.) | 
| bers Vienna, May 13: 


The fact that Russia has abandoned her aggressive policy, 
and'is now gaining her ends, which-have not changed, 
quiet, underhand work, has been much. commented 
everywhere. A new and very important ‘stone has now 
been added to the edifice of her i 
fact is of commerical and political importance, and is» but. 
the first step to a complete change in the soutien ition of 

wer on thie shores of the Danube. A Russian Navigation 

ompany, called after its president, Prince Gagarin, has for 
some time been attempting to outdo the Danube Naviga- 
tion Company on the Lower Danube, and is nowe 
its successful efforts even to the upper 
to those situated in Austria and Hungary. 
and is about to establish another in Budapest. A circular 
announces thatthe company will transport goods from all 


as Turn Severin: and back at reduced rates. “The 


roubles. This subvention enables it to work at lower 


it has but a limited supply of working plant at 


every kind of encouragement from the present Govern- 
mentof Servia, and there 1s no doubt it will become an impor- 
tant factor in the future. Not that it will probably ever be 
a paying business ; that. does not seem to be the aim in view, 
but as the subvention was so readily given, and an agent 

has been established in the Austrian capital, it is not diffieult 
to guess what is really going on. ‘The mere fact that a 
Russian Company should have an agency in Vienna ‘is 
important enough, and, wera 98 it cannot be prevented, 
though it might be counteracted. According to the Act 
of 1856, the Danube river is open to international naviga- 
tion, and the Berlin Gongress once more confirmed this 
Act. Now, the Danube Navigation Company is an old- 
established undertaking, founded with a capital of 25 
million florins, and commanding quite a fleet of steamers, 
sufficient for all demands. It is row passing through a 
serious crisis, which is likely to mar its prospects 
altogether. At first the company enjoyed a guarantee 
from the State of a 6 per cent. dividend upon its shares. 
But more than twenty years ago it gave up this advantage 
for the sake of greater independence. ‘There were not'so 
many railways then, and it was doing much business by 
forwarding the rich harvest of the East to more Western 
countries. Giving up the guarantee was a rash act, which 
the company has often repented. The Danube is by no 
means a river well adapted for navigation. Its shallow 
parts, its rapids, and banks of rock make it difficult to 
deal with, and the repeated unloading of goods makes trans- 
yort expensive for the company. ‘I'he Customs’ war with 
pins which has been going on for years, was a severe 
blow, from which the company will hardly ever recover. 
In consequence of Roumania having raised difficulties, 
Austria established a higher duty for Roumanian corn, 
the export of which has entirely changed its direction. 
Instead of requiring to be transported up the Danube ina 
Western direction, it now all goes East, to the Black Sea. 
he loss to the Navigation Company is incalculable, 
because Roumania produces immense quantities of corn, 
and the journey from there was the longest, and therefore 
the one by which the company gained most. Another diffi- 
culty is added to these. Since Hungary is so seriously intent 
upon making herself not only politically, but economical} 
independent of Austria, the State has directed all its'a 
tion to the completion of an extensive net of railways, u 
which it establishes tariffs without consulting any intere 
but its own. The present Minister of Communicatio 

eager to advance the national interests of his country i 
every possible manner, is attempting to force the Naviga- 
tion Company to lower its tariffs more than it can - 
ably afford. ‘This has in some measure ‘been 










already, because the Hungarian State railways’ tariffs 
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of the sive 
Now the 
Gagarin Company has established an agency in Vienna, 


the of the Black Sea to the Lower Danube as far 


undertaking was originally founded by Prince Gagarin) 
with a capital of one million roubles, and hence- 
forth it is to enjoy a Government subvention of 110,000. 


rates than the Danube Navigation Company, and though) 
esent, it) 
is reported that extensive orders for new ships have’ been) 
given, and are about to be completed. The company receives | 
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tion is any indication, the “official” report about the 
‘middle of July next will show minimum stocks m — 

ating 19,000,000 bushels, or a little less. Therefore 

‘opening of lake and canal navigation, and the s 

hardening of prices of wheat from the other side, 
have not served to stiffen’ prices at all. Weakness is the 
only noticeable feature. And while writers in some of 
the inent English breadstuffs journals, to hand, 
predict more strength and higher prices for American 
wheat prior to the next harvest here, prices here have thus 
far continued weaker and weaker. The bull wheat market 
in the United States of the autumn and winter of 1888-9 
was well reinforced statistically-——but fizzled out, neverthe- 
less—so far as we know now. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Brruix, May 14. 

In connection with the strike | of the coal miners in 
Westphalia it may be well-to place some statistics before 
the reader, especially as the deficiency in coal is paralysing 
the iron and steel industries, and thus investing the events 
in Westphalia with the greatest importance far beyond the 
frontiers of this country. The official statistics relating to 
the coal wining districtiof Dortmund show that the total pro- 
duction in 1888 amounted to 83,223,164 tons, as com 
with 80,150,238 tons in 1887, and the number of men 
employed was 105,428 in’ 1888, and 99,534 in 1887, In 
the. first quarter of the current year the coal production in 
the whole district of Dortmund amounted to 8,756,325 tons, 
which is 670,907 tons more than in ‘the corresponding 
period of 1888. At the beginning of the first quarter the 
number of men employed in the mines was 102,798, 
and it rose to 114,114 at the close of the quarter. The 
amount of sales in the first quarter of the current year 
was larger than in 1888 by 665,080 tons, or 8°22 per 
cent., whereas stocks decreased from 128,937 tons to 
107,624 tons. The largest increas in the stocks is that of 
the district Oberhausen (the well-known railway junction 
familiar to all travellers from Cologne and Flushing to 
Northern Germany), with stocks to the amount of 29,017 
tons; Werda, with 14,480 tons; and Osnabruch, with 
12,796 tons (including the Government works). The 
la share in the production is that of the district of 
Gelsenkirchen; then follow Oberhausen, with 901,137 tons; 
Essen, 857,206 tons; Bochum, 805,109tons; Rechlinghausen, 
768,771 “tons, and Herne, 665,535 tons. There are 
rumours current about an impending prohibition of coal 
exports... Up to this hour, no such prohibition ‘has been 
promulgated. But the reader might like to know the 
amount of the coal exports from the German Customs 


Union. ‘The figures are :— 
Coal. Coke. 
Tons. Tons, 
Mareh, 1889.,.............. 935,881 _...... 90,450 
First quarter, 1889...... EE > aucen 199,565 
i TEED nchenanteenicen 9,459,766... 917,683 


In March, 1888, the price of coal in Essen was 5°70 marks 
per 1,000 kilogs; in March, 1889, it had risen to 6°70 
marks. 

In regard to the state of wages, my last letter con- 
tained a statistical table of official origin, which set 
forth the annual earnings of a miner, showing a steady 
increase during recent years. But a close examination of 
the statistics and other reliable reports shows that this 
increase is not due to an increase of wages, but simply to 
the increase of work done by the miner. The daily wages 
per man are officially reported as follows:— 


Ge ee eee ne Re aiae Wile 2°57. 
eG soe Set Ce eh jst te 2-58 
Mme. CO as Aas. die. cuisic adi. 266 
WOON ibis x siecicines, dan co dadases, crates cs. © 2°68 
> CRIES ae “RY geet 2°72 


The claims of the miners are: increase of wages ; aboli- 
tion of the “Ueberschichten” (work beyond the time 
of eight hours) inclusion of the time required to enter 
d leave the mines in the time paid for ; and abolition of 
abuse known by the name of “ Nullen” oe 
e 
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Public opinion, ‘from high to low, being unanimous as to 














insufficiency 7 L L 
having now admitted that the nominal pay is too low, 
and should be raised, I may be ey from enter- 
ing into details on that point. In regard to the 
second point, the mine owners say that “the time 
for going to and from work is nowhere paid for.” 
This is all right so far, but the Westphalian mines are 
sv deep underground, and the heat is so enormous that 
even in this respect the claims of the men are not 
unfounded. It takes between four to five hours every day 
to reach and to leave their places of work in the 
mines. ing the abuse of ‘ Nullen ” (cancelling), it 
is stated and admitted that every car-load of coal which 
the miner sends up from his place is carefully examined, 
and if the car is not quite full, it is marked with & Zero 
(null), and nothing is paid for it to the man, who is doing 
his work deep under ground, oftentimes naked, in a heat of 
and beyond 20 degrees Réaumur. The mine owners sell this 
coal just as well as the others, and at the same price. In 
former. times the miners obtained their coal for their own 
use gratuitously, later they paid about cost price for 
it, but now they are charged the market price. The 
position of the mines is verpprosperoUs, and if there are 
any exceptions to the rule, it is owing to inconsiderate 
and reckless financial management at the time of the foun- 
dation of the companies. As a rule, the mines are making 
large profits, and besides paying off old debts, are paying 
handsome dividends. Some are also saving money after 
they have, by conversion, reduced the interest payable on 
their shares. ) ' 

It is indispensableto point out that the unsatisfactory 
financial position of some companies is the result of former 
mismanagement. ‘his is a fact of public notoriety. Last 


freight facilities and the like, referred to this fact, and 
none of his opponents was able to contradict him. _ 

The increased prosperity of the mines is also testified to 
by the enormous advance in the Stock Exchange quota- 
tions for mining shares. I pick out some striking 
examples. Between December, 1887, and March, 1889, the 
following advances took place :— 


March, December, 

1889. 1887. 
Dortmund Union.............60...... WOR 6diii 65 
Bismarckhiitte.................0...0.+ Seas 12 
PE Oiiiln © oii dbscteccccibibiiccocsess Bee 88 
PONG Rh hh ickiddl ain BED’ - sisi. 42 

March, January, 

1889. 1888. 
PI soos dect sasscsinedodeddbect inns’ MP i 82.90 
PD dosicde ss scsnsbcecoudeced cok 329.50 ...... 151.10 
Derm 2... Bei LE 132-50 ...... 114.50 
ia a be ann alias 65.25 ...0.- 37.50 
BENE coda ccccacctncoccosaponcesster 112.50 ...... 62.25 
| Ae SE ER os 162.50 ...... 108 
DOOUIMOTOMIAEE. 0.0.50. cbc sec eceassccdace me Fh ks 44.80 
Dortmund. Berg. ....:................ 39.75 ..... 15.10 
Georg Marienhiitte .................. 82.50 ...... 63 
a RR ay AE ar a dh 1363 26.50 
Hirderhiitte Conv. .................. eee 6226 52.25 
Konigin Marienhiitte ............... 30.90 ...... 47.75 
al IA, etn ARR os RED vetess 83.60 
SEE ethisenchaalianabceeiardsenseceetece 108.50 ...... 42 60 


Although the mine owners refuse to grant any essential and 
solid benefits to their men, they have themselves been 
recipients of innumerable favours from the Government m 
the way of freight reductions and other facilities, and in 
spite of this, they have never for a single moment cee 

to be petitioners for other favours. They have obtained 


and Holland (to compete with the English opal) and to 
Belgium, and they still hold a long list of other desiderata 
before the eyes of Government and Parliament. One of 
them is to the effect that the coal-freight cars should in future 
3 oa to contain 12} tons instead of - _ - Src 
which is paramount to a very important freight reduction. 
The large canals which edits te built between the coal 





} districts and the North Seaat a tremendous expense areal 
destined to a great extent to the benefit of the mine owners. 


of the miners’ wages, and the mine owners. 


year the chief of the Railway Department, bothered by the 
Parliamentary representatives of the mine owners for special || 


special tariffs all over Germany, to Hamburg and Bremen | 
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“Add to all this that, with a few exceptions, the owners.and 
managers of the mines have never cared much for winning 


why public opinion sides in such a striking way with the 
miners. It is already a remarkable fact that during a strike 
ot about 100,000 men no real riot has taken place so far, 
and that the few conflicts are owing to misunderstandings. 
It is absolutely untrue that the strike has a Social 
Democratic or an Anarchist tinge. Such and other 
rumours are inventions for the purpose by interested 
parties. 

Meanwhile, the prices of coal have risen to about three 
times what they were before the strike, and although large 
supplies of coal are said to be on the way from Silesia, 
‘England, and Belgium, it is evident that if the strike 
should last, the iron and steel establishments will be 
paralysed. They were very busy until a few days ago 
with the large orders they had obtained, and the 
deficieney in coal is a calamity to them. The gasworks 
in some towns are also in want of coal, and the railways 
in several parts of the country are-reducing the goods 
traffic, im order to economise in regard to their declining 
stocks of coal. Qn some lines about fifteen freight trains 
are being left out. Numbers of furnaces, in the first place, 
those in the district of Siegen, are reducing their produc- 
tion, and as they cannot obtain coal in sufficient 
quantities, they are not far from stopping production 
altogether. Some ironworks, like those of Krupp, state 
j| that sufficient quantities of coal are on the way 
to them from England, Silesia, and Belgium; but the 
larger number of works are worse off. Many of them have 
already stopped their iron and steel production, and 
attempt to employ the men in other ways, It must be 
pointed out that the considerable rise in coal and coke 
prices has for about two years constituted an important 
complaint in the iron and steel trades. The rise is partly 
owing to the price-conventions in the coal and coke trade. 
The producing cost for pig-iron has become so high that 
the export trade is now paralysed, and every one of 
{| the constant price advances for iron and steel manufactures 
i| are referred to the high cost of coal, coke, ore, and pig-iron. 
j| The situation, from a general .point of view, is such 
{| that only those iron and steel works are doing a really 
prosperous trade which produce their own coal, coke, and 








jj ore. The foreign iron and steel trade during the first 
j} quarter of the current year is on record as follows :— 
Imports. Exports. 
1889. 1888. 1889. 1888. 
Tons. Tons. Tons. Tons. 
Pigdeem ..<s0050 297,611 ... 250,188 ... 508,762 .... 366,638 
Scrap iren ...... 24.915 ... 17,436... 72,653... . 54,595 
Manufactures... 111,746 ... 102,045 ... 2,100,235 ... 1,849,189 
Total ...... 434,272 ... 369,669 ... 2,681,650 ... 2,270,422 


The Stock Exchange during the past week took little notice 
of the strike, and mining shares have been rather steady. 
The argument of the bulls is that after the strike is over 
coal prices will rise to such an extent as to afford an 
equivalent for the losses which are now taking place. I 
know not whether this argument will be endorsed in case 
the strike should last for some time, but I find the real 
cause of the cheerful view prevailing in the stock market 
is the strong and widespread interests of the bulls. ‘There 
is actually a very great difference between the real con- 
dition of affairs and the opinions and views propagated on 
the stock market and among the public. It is essentially 
a “prosperity of the speculators” we live in, and the 
present period presents numerous aspects resembling those 
of times which immediately preceded economical catas- 
trophes. It must be evident to every impartial observer 
that the feverish activity we have witnessed now for about 
a year and a half in the market for stocks and Funds is in 
a large part directed ‘‘ from nowhere to nowhere.’ i 

oney continues to be abundant. Private discount 1s 1 
per cent. The market for stocks and Funds is firm, an 
to-day several quotations which had declined during these 
last days have advanced again. The new Russian conversion 
has a stimulating effect. ‘The market for foreign exchanges 

s been rather quiet during the week, London and Paris 
declining. Vienna and Petersburg have been well main- 
tained. Rouble notes have advanced a little. | 








the reputation of “kind masters,” and'you will understand , 
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rf  AUSTRYA. 


(FROM OUR SPECIAL CORRESPON"ENT.) 


‘i 


PoP 
> Of i’ 
The fact that Russia has abana rome sro reset 
t Russia has abandoned her i i 
and is now gaining her ends, which have not ¢ me 
quiet, underhand work, has been much. commented upon 
everywhere. A new and very important stone has now 
been added to the edifice of her infinence in the East. ‘The 
fact is of commerical and political importance, and ‘is’ but, 
the first step to a complete change in the disposition of 
wer on the shores of the Danube. A Russian Navigation. 
ompany, called after its president, Prince Gagarin, has for 
some time been attempting to outdo the Danube Naviga- 
tion Company on the Lower Danube, and is now extending | 
its successful efforts even to the upper st of the river—_ 
to those situated in Austria and Hungary. Now the 
Gagarin Company has established an agency in Vienna, 
and is about to establish another in Budapest. A circular 
announces that.the company will transport goods from all 
the of the Black Sea to the Lower Danube as far 
as ‘Turn Severin and back at reduced rates. »The 
undertaking was originally founded by Prince Gagarin,’ 
with a capital of one million roubles; and hence- 
forth it is to enjoy a Government subvention of 110,000. 
roubles. This subvention enables it to work at lower 
rates than the Danube Navigation Company, and though) 
it has but a limited supply of working plant at present, it: 
is reported that extensive orders for new ships have been) 
given, and are about to be completed. The company receives 
every kind of encou ent from the present Govern- 
mentof Servia, and there 1s no doubt it will become an impor- 
tant factor in the future. Not that it will probably ever be 
a paying business ; that does not seem to be the aim in view, 
but as the subvention was so readily given, and an agent 
has been established in the Austrian capital, it is not diffieult 
to guess what is really going on. The mere fact thata 
Russian Company should have an agency in Vienna is 
important enough, and, unhappily, it cannot be prevented, 
though it might be counteracted. According to the Act 
of 1856, the Danube river is open to international naviga- 
tion, and the Berlin Gongress once more confirmed this 
Act. Now, the Danube Navigation Company is an old- 
established undertaking, founded with a capital of 25 
million florins, and commanding quite a fleet of steamers, 
sufficient for all demands. It is riow passing through a 
serious crisis, which is likely to mar its prospects || 
altogether. At first the company enjoyed a guarantee 
from the State of a 6 per cent. dividend upon its shares. 
But more than twenty years ago it gave up this advantage 
for the sake of greater independence. ‘There were not ‘so 
many railways then, and it was doing much business: by 
forwarding the rich harvest of the East to more Western 
countries. Giving up the guarantee was a rash act, which 
the company has often repented. The Danube is by no 
means a river well adapted for navigation. Its shallow 
parts, its rapids, and banks of rock make it difficult’ to 
deal with, and the repeated unloading of goods makes trans- 
yort expensive for the company. ‘I'he Customs’ war with 
Tenoatla. which has been going on for years, was a severe 
blow, from which the company will hardly ever recover, 
In consequence of Roumania having raised difficulties, 
Austria established a higher duty for Roumanian corn, 
the export of which has entirely changed its direction, 
Tesicak of requiring to be transported up the Danube in @ 
Western direction, it now all goes East, to the Black Sea. 
‘The loss to the Navigation Company is incalculable, 
because Roumania produces immense quantities of corn, 
and the journey from there was the longest, and therefore 
the one by which the company am most. Another diffi- 
culty is added to these. Since Hungary is so seriously intent 
upon making herself not only politically, but economi 
independent of Austria, the State has directed all its atten- 
tion to the completion of an extensive net of railways,’u 
which it establishes tariffs without consulting any interest | 
but its own. The present Minister of Communications, | 
eager to advance the national interests of his country | 
every possible manner, is sre teen to force the Naviga- 
tion Company to lower its tariffs more than it can - 

















bly afford. ‘This has in some measure been reali 
putes because the Hungarian State railways’ tariffs 
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so low, that if the company does not wish to be outdone 
in the competition, it must reduce its prices for rt. 
The company’s last annual reports best prove that it is 
under unhair re, for in 1887 it was not in a position 
to pay more 1 per cent. to its shareholders, and last 
year, the most brilliant business year, on account of the 
excellent harvest, which it has had for many years, it 
could not pay more than 2 percent. Tl> company is 
unable to hold out any longer, and has commenced negoti- 
ations with the Hungarian Government for an amicable 
arrangement, but the Minister makes use of the oppor- 
tunity for gaining absolute ascendancy over the company, 
and is especially to have the sole right of settling its 
tariff questions. The Austrian Government is quite 
passive in the question, but a voice is now raised that 
demands its interference, especially since the wishes of the 
Russian Government on this point have become so 
Pg Unless Austria makes up its mind to grant 
the company an important subvention its ruin seems 
inevitable. At this moment there is a crisis in the 
Administration, and there have been some attempts to 
drive the President from his post. It would be a short- 
sighted policy were Austria to allow Hu to obtain an 
keen influence on the Danube, and no one ean 
be so short-sighted as not to perceive that, inasmuch as 
Russia is concerned, some sacrifice on Austria’s part is 
called for. 

The conversion of the Hungarian loans is taking its 
course. The majority of the gold loans have already been 
converted. Last week it was the turn of the different 
Hungarian railway debenture loans. In the first days of 
June the large operation of the conversion of the railway 
debentures, paying their interest in silver, is to take place. 
It comprises a sum of 110 million florins. By degrees, as 
these conversions are realised, the credit of the Hungarian 
State improves, and this fact must be attributed to the 
confidence which Europe feels in the Premier T'isza’s states- 
manship and his Government’s liberal and good intentions. 
There can be no doubt that his efforts have already greatly 
improved the Hungarian finances. Of course, the primary 
cause of the possibility of all these conversions is the low 
rate of interest in all countries, which has affected all 
securities, from the most respected form of investment— 
English Consols—to the pettiest securities of the small 
States. Even the Servian Finance Minister is already 
ane of undertaking a conversion of the Servian States 

ebt. 

The weather has hitherto been very favourable for the 
prospects of this year’s harvest. May especially has been 
all it should be, and works are far advanced for the season, 
notwithstanding the inclemency of April. The only kind 
of growth which is disappointing is that of oil-seed, which 
in many parts was destroyed by the long winter, and had 
to be sown afresh. The vines are very backward for the 
season, but then they have nothing more to fear from 
frosts, the last limit, the middle of May, with its so-called 


“‘icemen ”—three feared saints in the calendar — being 
happily past. 








Correspondence: 





SUGAR BOUNTIES. 


_ 0 THE EDITOR OF THE ECONOMIST. 

Sin,—At the close of his letter, in reply to Sir Farrer’s 
arguments, Mr Czarnikow states that producers of sugar in 
the East and West Indies are able oe down the article 
in London at 14s for No. 15 “ Dutch standard.” 

Of West India sugar I have no experience, but for more 
than twenty years I have been in constant connection with 
Java planters, and am also interested in several factories. 
Now I can assure Mr Czarnikow that he takes a too 
favourable view as regards Java sugar. Certainly since 
the collapse of 1884-5 the cost has been considerably 
reduced, and by the aid of the newest appliances, some 
exceptionally fine estates have been able to i down their 
produce at Mr Czarnikow’s figure. But, as a rule, sugar 
manufactured in Java, even with the newest improvements 
in machinery, &c., and with a fair outturn of crop, cannot 








| 


| be produced below 64f the picul, which is equal to about 


—— 


12s, f.0.b. Add to this freight, 2s; insurance, 6d; dis- 
count, loss in weight, &c., 6d ; or 15s, floating terms, U.K. 
I ought still to mention that 15s simply covers cost of 
manufacture without any allowance for depreciation of 
machinery or amortisation of capital invested in the 
estate. Also, that in tropical climates short crops are of 
occasional occurrence, caused by prolon drought or 
superabundance of rain, not losing sight of the now 
existing serious disease in the Java cane. 

Finally, it must be borne in mind that as little as we 
may expect the Java producer to sell sugar without remun- 
eration, just as little is it possible to dispose of a crop of 
about 400,000 tons (as Java now yields) without caloulating 
margins for merchants’ profits, risks of buying from pro- 
ducers, and for financing.—Enclosing my card, I am, Sir, 
your obedient servant, ; X. 
P.S.—I may add that a price of 14s in London would 
divert the export from Java in a far greater measure than 
has hitherto been the case to China, Australia, andi 
America. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors” 
shares, &c., have been as follows :— 


First 





Capital Payment Further 
qgnieee. ae” ae nr. 
Amount previously subseribed............. 82,766,177 
ditiotay Geameie'Recery (3 
ukir ure ve : 
pT} ee ee 30,000 ...... 30,000... ol 
Atlas Investment Trust (L.), £10 shares ” cnswin 25,000... 225,000 
Ditto 4 per Cent. Debenture stock 125,000 ...... es 112,500 
Australasian Gas Association (L)., £16 
Dp elencpsnCnslesohscosdstobaceescstticer er — —— 00,000 
Avals Quicksilver Mines (L.), £1 shares 156,000 ...... 78,000 ...... 78,000 
Car Trust Investment (L.), 4 per Cent. 
Debenture stock for £375,000 at 102 
per a eae grnitnwneaneorstnecee sone 382,500 ...... <a 318,750 
Courage ‘0. (L.), 5 per Cent. Pre- 
ference shares at 110... ................ ... 440,000 ....... 240,000 ...... 200,000 
Ditto 4 per Cent. Debenture stoeke 
for £600,000 at 103 .................. 0 618,000 ...... 318,000... 300,000 
Investment Trust Corporation (L.), 4 
= Cent. Debentures for £300,000 at 
ES A EE EPC R ay ae 307,500 ..... — 
Liverpool Empire Theatre of Varieties 
Ed ccscncdincessccgmoces tosaseece 65,000 ...... 65,000... 
McCracken’s City Brewery (L.), 44 per 
Cent. Debentures for £500,000; at 95 
aol een Te 475,000 ...... 175,000... 300,000 
Regenc heatre (Brighton) (L. 1 
caves eee Gee ities shin aie SUE. sebsas > 7,490 
Russian 4 per Cent. Conversion Loan... (Nominal eapital, £49,120,783) 
Tamplin and Son's Brewery (L.), £10 
ID Lod pocschn cSnecd Sodecdrseestocoveneoese 142,000 ...... 71000 © ...... 71,000 
Dittto, 44 per Cent. Debentures ... ae 66,700... 38 
Voight Brewery (L.), £10 shares ......... 74,000 ...... i as 37; 
Ditto, £20 6 per Cent. Debentures —_—75,000 ...... 37,500.00 37,500 
White Lead Company (L.),£1 shares 150,000 ....... TSO000 ace ave Se 
Total for week.................008 +. 3,036,660 
Total subscribed to date in— Total subseribed for year— P 
2 
a Gi xevancsaceettisetiesatseess 86,402,837 | 1888 ... Ln 
RR Ee fo.  )) =e 066,000 
a4 S iakliebebeehandabvephendetiee apt ae  cacienisbicesepanneresinenghltt non 
icsdddndineisionstnabicesteais 24,305,000 | 1884.........cccsesseseseseneenes 109,031,000 


We have received the following prospectuses :— 


Car Trust Investment Company (L.).—The directors 
invite applications for £375,000 4 per cent. debenture 
stock at 102. This stock is to be repaid at par on July 
1, 1939, but is redeemable at 103 by the company on and 
after July 1st, 1904, on giving three months’ notice. 


Courage and Company (L.).—Capital, £400,000, in 5 
per cent. (cumulative) preference shares of £100, £1,100,000 
in ordinary ‘shares of £100 each, and £600,000 in 4 per 
cent. irredeemable mortgage debenture stock. Messrs 
Prescott, Cave, Buxton, Loder, and Co. invite applications 
for 4,000 5 per cent. cumulative preference shares at £110 
per share, and £600,000 4 percent. debenture stock at 103 

rcent. The company has taken over the well-known 

rewery business of le Courage and Co., established 
in the year 1789, and successfully conducted to the present 
time. The directors, who hold over £1,000,000 of the 
capital of the company, were the partners of the late firm 
of Courage and Co., and it is intended to continue the 
business under their management, with the assistance of the 
same staff as heretofore. The £500,000 of five per cent. 
debentures now existing will be paid off at 120 by the 
proceeds of the £600,000 of four per cent. debentures, 





thus reducing the interest payable by the company from 
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£25,000 to £24,000 per annum. 
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_ Imperial Russian Government 4 per Cent. Conversion 
Loan.—This issue of £49,120,783 4 per cent. bonds (second 
series) is to be 5 4 mE exclusively to the conversion and 
the repayment of the 5 per cent. railway loans of 1870, 
1872, 1873 and 1884. In the conversion every £1,000 of 
the 5 per cent. bonds will be equivalent to £1,090 6s 6d 
nominal capital of the 4 per cent. bonds. The exchange 
will be effected as nearly as the smallest denomination of 
bonds—viz., £19 15s 6d (500 francs) will permit, and any 
fractional difference, together with the interest allowed on 
the old bonds, will be regulated by a cash payment to the 
subscriber. 

Investment Trust Corporation 4 per Cent. Debenture 
Stock (L.).—Issue of £300,000 4 per cent. debenture 
stock, being the balance of £1,000,000 authorised. It is 
stated that an issue of £500,000 4 per cent. debenture 
stock, repayable on July 1, 1987, but redeemable by the 
Corporation at 102 per cent. on and after July 1, 1903, 
on their giving three months’ notice in writing to the 
registered holder, was made in July, 1888, since which a 
further sum of £200,000 has been disposed of at 1024 per 
cent. and interest, and the directors are now prepared to 
receive applications at 1024 per cent. and accrued interest 
for the unissued balance of £300,000 stock, ranking in all 


liquidator of that company now sought to set aside. 
res hoard ae wook before Mr Tustice Mathow —_ 
oe Grant aaecmae . 
Mathews said that he had ohare pagers me tat 
the receiving order could not be set aside. He said it 
was pointed out that if it was not set aside, the rights, if 
any; of the official liquidator might be finally determined 
against him. They did not, however, propose at this stage 
to make any order which might be construed to have that 


effect. They thought le i 
to the credi a in a ingens would be afforded 


Stein's Bakery (L.).—A winding-up order has been made, 
tine — of the pre aad hey in £1 shares— 
only 8,635 shares were issued, hich 4,690 d 

the vendor, Wilhelm Stein. genre arr 


Swedish and Norwegian Railway.—On the 8th inst. an 
application was made to Mr Justice Stirling in Chambers 
to allow the receiver and manager of the company to borrow 
from the trustees of the debenture deed a sum of £10,000, 


respects pari passu with the existing stock, and carrying | “8°tly required to pay the wages of men employed in the 
ser a i 1st, 1889. 6 woe construction of the salle. The learned judge refused 
: Liverpool Empire Theatre of Varieties (L.).— Share the application, on the ground that he had no jurisdiction 
. capital, £65,000, in £1 shares. The company has been | ™ake an order under the trust deed, executed in 
formed to acquire the property known as the Alexandra April, 1886, between the company and certain gentle- 
Theatre and Opera House, Liverpool, together with the | Me? acting as trustees for the debenture holders, This 
licence, fixtures, &c. The vendor, who has been sole | decision was appealed — but the appeal has been 
lessee of the theatre, has recently purchased the ground or dismissed by the Court of Appeal, consisting of the Master 
head “ corporation lease,” and sells to the company the of the Rolls and Lords Justices Cotton and Fry. 

entire property for £90,000, of which £35,000 remains on 
mortgage at 4 per cent. for seven years certain. He agrees 


also, at his own expense, immediately to carry out exten- EXP : 
sive alterations, hee ih mn and re-upholstering. FUBLIO INCOME AND ENDITURE. 


McCracken’s City Brewery (L.).—The National Bank | THE following are the receipts on account of revenue 
of Australasia and the Commercial Bank of Australia,| between April 1 and May 11, 1889, and during the 
Limited, invite subscriptions for an issue of £500,000 four | week ended May 11, compared with the corresponding 
and a-half per cent. first mortgage debentures, which periods of last year :— 
are secured by a first mortgage to trustees for debenture 
000 holders upon freehold property in the City of Melbourne, 
100 and specifically charged upon the uncalled capital, of which 


| wetimate |“April ty | April, 
£1,000,000 has been subscribed. In addition the deben- | to the | idee ts | 108, 06 | moded 
ear 


Ended 
May 11,| May 12, | May 11, | May 12, 
| 1888-89, 1889. 1888. 889. 1888, 
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REVENUE AND OTHER RECEIPTS. 





tures constitute a general charge, “nn floating eee on 
all the property of the company, both present and future. 
| | The issue price is 95 percent. McCracken’s City Brewery, | "anc ot England se. é fe & a 





B88 


Limited, is a limi company, formed according to the | Bank of Ireland ............:) 828,669} 1,015,408 
laws of the colony of Victoria, with an authorised capital | 5 502,008) 7,647,072 
of £2,000,000, of which £1,000,000 is fully subscribed and REVENUE. } Ota 

£500,000 paid up. It was formed to acquire the oldest | Excise cco) vx | 24875000) 2,494,000 
established and largest brewery in Melbourne, which has | [and'tax and House Duty, 7 ary ane, 
carried on a successful business for more than thirty-five | Property and Income Tas ....__ ... 1,511,000, 1,772,000 


Tn Sisuaccoebuiedineteonsen ‘ue 1,050,000, 
years. Tel OUND oi. bei oxeccéss ae 235,000} 220,000 


White Lead Company (L.).—Capital, £200,000, in £1) tierest on Purchase ionsy "| | 

ail shares, of which £150,000 are offered for subscription. of Suez Canal Shares, fi: sav 

vale The company has been formed to carry on the business att siden ....c...t ot $00,294, 900,352 

uly white lead manufacturers, and to acquire and extend the ed cme, 
d works, &c., at Possilpark, Glasgow, and to purchase the 

a: : goodwill, buildings, and leases, together with the patents om Eee ee ae 

of James Ballantyne Hannay for an improved method of | Advances repaid :— Ee 00 100000, 


manufacturing white lead. By this method, which has poreay’ Advances” wok vagal Bor | 


a 5 Freee Tempo r 

000 been favourably reported upon by Sir Henry Roscoe, it 1s fhCHEMCY eosssessesee sovssssersssenenne -| 

per stated white lead of a very superior quality is manufactured Dada isedivcnscsictieddcbeciniale "15,848,297 18,808,424| 
SSIS direct from the lead ore, whereas under existing processes | _— | 


ons | it is produced from pig-lead. The process is shortened to a : ‘ é 
110 few hours, and it err to be innocuous. ‘The sum to be Pray ependen ™ wr ee a to 
103 paid to the vendors has been fixed at £150,000, payable »oll,212, ,002, corre- 


. = : . di riod of last year, the issues during the week 
red £100,000 in cash and £50,000 in fully paid-up shares. ie 1 389.2 i We won in the Beak of Baatead 
sent EEE 


and the Bank of Ireland amount to £2,837,085, as against 
the 


,878,275 last week, and £3,906,466 a year ago. 
ei LEGAL DECISIONS, &c, AFFECTING COMPANIES. | ~” 
the Lucigen Light (L.).—The capital has been reduced from 
the £250,000 to £50,000. Owing to another invention which 
on. has come out the patents are said to have been rendered 


the almost worthless. The Editor of the Economist cannot undertake to return rejected 
ures, Mason and Barry Mining (L.).—This company some communications. : 


from | short time ago obtained a receiving order agpin the Société | 
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TO READERS AND CORRESPONDENTS. 























{ the writer. 
Industrelle et Commerciale des Métaux, which the French ! Communications mast be authenticated by the nameo 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 














Ax amass ursuant to the Act 7th and 8th Victoria, cap. 32 for 
eek ending on Wednesday, May 15, 1889. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ......... 37,900,265 | Government debt ... 11,015,100 
Other securities ...... 5,184,900 
Gold coin & bullion 21,700,265 
Silver bullion ...... ies a 
37,900,265 37,900,265 
BANKING DEPARTMENT. 
£ 
= gad capital... 14,553,000 Government securi- 
eas eae 3,161,691 CEOS ..s.cccccocccceccccse $6,052,887 
Pablic deposite*...... 10,311,120 Other securities ...... 25,936,427 
Other deposits......... 28,222.006 | Notes...............00000. ? 5,329,005 
Seven-day and other Gold and silver coin 1,139,810 
BEES 5 serccnicrtvvnncs.  ' MAM 
56,458,129 56,458,129 


* Including Exchequer ty ~ Banks, Commissioners of National Debt, and 


end accounts. 
Dated May 16, 1889. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 







— 
Circulation (excluding Bank post oills)...............+. nd 
PE IRIN wivececssenmsesequrentes Semnoterantbiatenbetinns 1,874,340 
OST GepOmlts 0... .ccrccccesseccovrescvevecccecccsoocescsoesecs 3,838,080 . 
Government securities 92,989 .. 
Other securities 4,666,240 . 
Bullion 948,375 
Reserve . 968,290 
Rest 





The following shows the amount of the Circulation, Bullion i in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 15, 1889 : — 


























In 1888, the money market was quite and easy. On the Stock 
Exchange business 


was stagnant, 
The following figures from the official returns show the amount 












































of bills and cheques cleared at the Bankers’ cl -house since the 
of the year. Special days are given smerny together 
with the total increase or decrease to date in eac 
& (tak ies hotel ae _(000’s omitted.) 
Weeks Stock Exchange “Fourths” of the 
, | Total. Pay Days. | Cont Pay Da. Month. 
£ Date. £ | Date. £ Date. £ 
1889 ‘Nov. 29 61,766, June 1) 29,899, June 4 20, 
Jal to Feb27| 1,262,429, Dec. 13 45,829, July 4| 33,477 July 4| 33,477, 
Mar. 6 189,195, | 28 48,704, Aug. 1\ 24,676, |Aug. 4) 18, 
128,945, | 1880. Sept. 3) 22,552, Sept. 4) 1 
161,856, Jan. 16 61,647, Oct. 3 706, Oct. | 22,123, 
119,165, 30, 63,047, Nov. 2 25,245 |Nov.* 3! 21,603, 
Apr. 8 ..... 180,069, \Feb. 14, 63,007, Dec. 3) 26,106, \Dec. # 19,116, 
pet 28° 57,838, 1889. | _ 1889. 
me 13s'e3s, \Mar. 14 52,606, Jan. 4| 29,669, [Jan. 4| 29,669, 
4. 89,838, | 28 50,479, Feb. 1) 33,223, Feb. 4) 32,166, 
May 1 bs ny April 11, 56,653, Mar. | 34,137, | Mar. 4; 27,350, 
S oaus 130 27 25 54,516, Apr. 8 28116, April 4) 21,660, 
Oe satead 176.371, May 15 71,000, May 3 29,030, May 4) 19,854, 
Total, 1889...) 2,924,524 530,913 | 154,175 130,699, 
Correspncg. | | ves4444 494,811 | 144,309, 117,631, 
Inc.orDec. } + 270,080 | . i+ 36,102 | + 9,366, + 13,068, 
in 1889. f = 10°2 % «(me TB XI = 65% | = 111% 
Gross total 
in 1888 ..., 6,942,352, , 1,252,465, | $32,470, 272,091, 
Do ’87 ...| 6,077,097, | 1,145,842, | 297,199, 256,469, 
Inc. or Dec. +865,255, + 106,623, | + 35,271, + 15,622, 
in 1888 ... = 13°9 % = 93% | |= 118 % = 61% 
‘ é * The “ Fourth” fell on Sunday. dat 
The following is the Manchester Bankers’ Clearing :— 
vom Years. ~ 
1888. 1887 
£ £ 
I atactnatiad eaten veeee86,472,099 ......06. 127,283,170 
{Increase in 1887............£9,188,9299 = 7-2 percent. : 
1889. 1888. 
£ & 
Eighteen weeks ended May 4 .......-......00 SRSSLIOL — ...00.00- 46,823,270 
Week ended May U1 ....ccccrcosccesescccccecoesee ee 2,603,594 
55,711,412 ........ 49,430,864 


Increase in 1889 ............... £6,280,548 = 12°7 Z% 












































ates malian crete an henner Pa rincipal items in the latest weekly accounts published by 
| Gola | catia S| 3 note ing Continental and the New York Associated banks are 
in from Circulation in F=| compared below with the previous statement and with the corre- 
Date. (Coin and) Abroad, or (excluding De Banking | = |e sponding statement of last year :— 
Bullion. | out for k Post | posits. Depart- Reserve. 73/4 
| Export. | Bills). | ment. Sig BANK OF FRANCE. 
| n* | a a 
oe | { | —_ ome abe ' 
£ £ £ £ %\% Comparative Increase 
Feb. 20 21,846,081, 121,000 out, 22,972,040 (88,007,066 36,206,804 15,074,041, 4583 | May 16, May 9, May 17, or Decrease. 
27 21,727,822, 314,000 out] 23,042,465 |33,964,484 37,282,120 14,885,357 43.4 _— 1889. 1889. 1888 
Mar. 6 22,008,071, 312,000 in| 23,391,065 |34,418,039 38,138,981 14,817,006 423_— Last Week. Last Year. 
13 22,161,153, 9,000 in| 23,101,680 36,059,356 39,334,799 15,259,473 i : 
20 22/354,570| 45,000 in| 23,095,250 36,399,193 39,530,527 15,459,320) 49} — AssErs. we va BE £ £ £ 
27 22,681,659, 352,000 in 23,665,540 36,643,812 40,011,062 15,216,119. 41 |— | Coin and billion—Gold... 40,882,000 40,654,000 45,169,000 + 228,000 — 4,280,000 
Apr. 3 22,630,856) 492,000 in| 24,493,950 '36,448,943 40,729,697'14,336.906 39 | ~ Silver.. 49,746,000 49,652,000 48,165,000 + 94,000 + 1,581,000 
10 22.616 470, 464,000 in| 24 392,890 34,381,437 37,867,304 14,423,580 419\— | Government securities ... 14,104,000 14,104,000 14,104,00C 
17 22,35 304,000 in) 24,566,535 34,153,021 $8,118,788 13,984,754 40894 | Private securities ......... 44,893,000 46,007,000 35,025,000 -1 114,000 + 9,868,000 
24 29.287 492) 217,000 in| 24,285,185 [$3,352,894 37,032,183 14.202'357, 424|— LIiABILITIES. 
May 1 22,137,745, 307,000 in| 24,661,295 134,877,211, 39,099,732 13,676,450 39 |— | Notes .......c:.secsessecoeeseees 114,413,000 115,165,000 108,620,000 - 752,000 + 5,793,000 
8 21,891,700, 142,000 in, 24,591,175 |32,520,736 37,230,135 13,500,525. 402\— Government deposits ..... 6,570,000 5,621,000 9,562,000 + 949,000 - 2,992,000 
1 22,840, 075 788,000 in| | 24,5 571 260 38,533, 156 41,989,314 14 168,815 37]|— Privatedeposits ............_ 18,168,000 19,058,000' 14,700,000 - 890,000 + 3,468,000 
_Subjoin ned is our usual table, affording a comparative view of the SERETAL BGK 62 CURMAES. 
turns, the Bank Rate of Discount, the Price of Consols, the ed :. May 7, April 30. M 
Price of Wheat, and the Leading Exchanges during a period of four 1ss9.” 1880. 1388. Last Week Last Year. 
oe with the present date, as well as ten years ASSRTS. £ x £ £ £ 
back, ck, viz. : Coin and bullion ............ 47,206,000 46,997,000 46,193,000 + 209,900 + 1,013,000 
; eiesedas Discoun.ce andl sdvances w+, 24,534,000 25,565,000 22,994,000 - 1,031,000 + 1,540,000 
At corresponding da’ May 14, May 19, | May 18, | May 16, | May 15 Notes in circulation......... 48,560,000. 49,830,000 45,233,000 - 1,270,000 + 3,327,000 
with the present week.| 1879. 1886. 1887. |} 1888. | 1880. ° Ourrent accounts............ 19, 476,000! 18,990,000 yrtyen a 488,000 _ airs 
Circulation (excludin ee OO Se eaey | STRO-HUNGARIAN BANE 
Bank bills) ......... 29,368,375 24,575,040 24,566,005 24 308,305 | o4.5r, 260 ” . 
Public deposits ............ 7,217,639 | 7,278,137, 4,773,842 5,926,396 10,311,120 1 ag a i . 
Other deposits ............ 29,498,741 | 22'138,352, 26,073,897, 23,773,229 | 28'999'036 ee] OO | ee 
pene securities... ae a4 yy 15,276,367, 17,055,147 | 16,052,887 siaidial | — | 7. —. oer eral Rast Sens. 
er securities ............ 7 422,809) 18,802,289 19,173 : 
Reserve of notesand coin) 19,046,477 | 11 DO7TS Lajeud 92s 11368968 | ieaesars | Colm and Bullion Gold... 15/649,000) 16°65C°000| 14°968000)- 1no0ula seRtouD 
ullion ......... 33,414,85 _ 19,892,718 28,461,833 19,667,273 | 22,840,075 19.400, aay ¥ + 
Discount and advances ... 19,496,000 19,337,000 18,458,000 + 159, 
Pintle re] sax | sax | ax) mx | ome Lass. hiliuaie pigeons 
Beak rate of discount 5 a4 2 Mb tee Gb ae ae ® ay —| Circulation. .................-_ 39,491,000 89,539,000 0 87,885,000 - 48,000 + 2,406,000 
ce of Consols.........-.- 101 1 . ° % 
Price of silver per oz .. 507d sat rs 41 42 NETHERLANDS BANK. 
Average price of wheat...| 40s =. | Sls lid | 338 6d | 31s 5d 298 10d ge ras 
Exchangeon Paris(short)}25.15 - 20 | 25.239-283) 25.20-25 ‘25.28 5.18} - 283 May 11,, May 4, May 12, 
— Amsterdam (short _—_- =i | 12,1} - 2}; 12.1 - 12-2) 52 ~a94 2 32.1 ae 1889. 1889. 1888. (Last Week| Last Year 
— Hamburg (3 mths), 20.55 - 59 20. arya 8 65 20.57 -61 ASSETS. t re 4 
—————— _ ilver..., 6,660,000) 6,667,000 —8,247,000|- 7,000) - - 1,587,000 
* New 23 per cents.—Goschens. | Discount —— -~ rae, | 7,982,000) - 61 ‘000) > "524, 000 
The amount of the “ other d - i “ | 2 | 1. | 
on e “other deposite,” com with the “other | Notes in circulation ...... 18,157,000, 18,115,000) 18,184,000\+ 42,000'- 17,000 
securities, — in 1879, an excess of £8,526,675; in 1886, | DePotits..-crsersssne- 1,085,000" 883,000 2'132'000 4 202,000 — 1,047,000 
an excess 0 543: in 1887, an excess of £7,271,608 ; and in BANK OF BELGIUM 
1888 an excess of £4,599,283. In 1888, there is an excess of — od : 
\| £2,285,609. ; May (9, | May 2 | May 10, 
In ye the maely ae Se tending downwards, as the main pada 1880. ° | 1880. 1688. Last Week| Last Year. 
reason for rates— ae £ 
. - ramet 3 ding Greek trouble with Turkey—wore | coin and  vallion ae 11381.000 000 1£:227,000 ite = 36,000 - 189,000 
PROUD POCNER AEERR ® 61S BOE Th ES SD Biman, O00. anssereseieseee 2,036,000 11, 211,000 + 68,000 
onthe’ t ithe ae re pete Sree Serene saree tion 14,412,900 14,845,000, 14,610,000 + _67,000|- 198,000 
months’ bank bills could be discounted at 1] mer cent lean 090) CUTOUMAUION....0.0...eseerereees “ 
; co discounted at 1 per cent. ae I 2,495,000 2,809,000 2,483,000 - 814,000 + 12,000 
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May 18, 1889. } THE ECONOMIST. 
BANK OF SPAIN, 
— ee en Beeh a ma | The rates allowed on deposits by the - 
i, 4, | 13, discount-h 

Assers. “mg Eo “is. wae? vows Last Year. follows ee ee eee a macro a 
Coin and bullion 12,844, 12,467,000 13,281,000 ~ 123,000) - 987, + 
Discounts and advances 38, 36,684,000) + 589,200 + 2.154000 Private and joint-stock banks at notice ....sssseeusoe : salon: 
Circulation..........00-..00+00+) 29,281,000} 29,047,000! 25,629,000'+ 234,00¢ Do at seven and fourteen days notice ‘onk eae 
IE cesiccdratetantinnsd |_17,107,000! 17,180,000. 16,018,000 28,0004. Leot'eno Sud eaias o rene 1} per me 

NEW YORK ASSOCIATED BANKS. as under :— 
May i, z i= Bank Open Bank 
NE afb Shoal eles ol ey es ws ey 
° Z 220° 0 } 
Sree ender 777) “PRaeoaa| “SSONNG, YeskaeGS| = SiODOO|- £40900) Reelin". 3 Jen.2h, Sly. (Oana. Sie an 
Loans and discounts ...... 000, 7 000 - 180,000! 500,000 | Hamb baci 3 | St Petersbrg. 6 Sept.,’88) 6 
Circulation. Sigoobtichoowsenhha 300,000, 820,000, 1,560,000,- 20,000 - 7 Frankfort ... 3 2 1, Madrid ...... 
Net deposits 0... .....s0 28,220,000! 88,180,000, 77,640,000) + 40,000 3.10,500 800 penx gag Pe ey 34 es teeee sone sedate 3 
Reserve (Specie & Notes) 28,820,000 23,920,000 23,840,000 - 100,000’ - 20,000 Bvewres Pp 4 4 ‘openhagen., 
Legal ! Reserve wnesennece 22,056,000) —— 19,410,000 + 130,000 + 2,645,000} At other centres the latest recorded quotations are :— 
~ ’ o ' , ’ ' - o= 2,665,000 
watts dn 3 % Discounts. Overdraft. 
coins by: Nagy ab 30; wwe de Austen florin at 2s; the Dutch florin | New York (call a 23 Melbourne ...... 7 to8...... 8 
a’ > ’ ) ° i i 
reduced into English mouey atdeperdollar | Caleatte, Bank min... 9 Adelaide’... 7 toad 
Discount and Loan Market.—The loan market has been Bombay, Bank min. eee 9 Montreal PerTrreerTriiiiiiit titi 


decidedly active during the past week. On Monday the 
market was disturbed by the payments for the £5,000,000 of 
Treasury bills, while at the same time money wasin demand 
for the Stock Exchange account. For money over the day 2 
to 24 per cent. was charged, while for fortnightly loans in the 
House the quotation was 2} to 23 per cent. Rates opened 
weak on Tuesday, but subsequently hardened, as it was 
found that the repayment of the old Threes released 
less money than had been expected. This was also the case 
on Wednesday, when many borrowers had recourse to the 
Bank of England, which charged Bank rate for short 
advances ; but since then the market has eased off. In the 
discount market business has been quiet, but rates hardened, 
and close firm. <A considerable amount of gold has been 
sent into the Bank this week, mainly from New York. 

The return of the Bank of England shows an increase of 
£968,000, owing mainly to the large receipts of gold from 
abroad, but as the liabilities are also much larger, the pro 
portion of the one to the other has declined. The deposits 
show a total increase of £5,712,000, of which £1,874,000 is in 
the public, and £3,838,000 in the “other” deposits. The 
“other” securities exhibit an increase of £2,666,000. 


The silver market has been quiet, but a rather firmer tone 
has prevailed. Bars close at 42}d per oz. 


Messrs Pixley and Abell supply the following quota- 
tions :— 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 42}d per oz standard ; bar silver, con- 
taining 5 grs gold, 428d per oz standard; cuke silver, 45,%d per 
0z; quicksilver, £8 10s. 


P The India Council sold the following drafts on Wednes- 
ay :— 
sd 


24,700 in bills on Calcutta at ................0008 
80,700 in bills on Bombay at .........ccccce 1 45-16 per rupee 


13300 in bills on MaddeAs si-.novovrveseneen about 16per cent. 

, n transfers on Calcutta at ............... * 

155,000 in transfers on Bombay at ............... \a — 6 ea 
10,000 in transfers on Madras at ............... J - ; 
3,000 in bills on C, B. and M. at..... ......... 1 4} per rupee 


From April 1 to Wednesday night bills and transfers 





\| We subjoin our usual discount quotations for paper having 





r. 
0 
U 
0 
0 





amounting to 3,07,77,000 rs had been sold, realising 
£2,080,445. 


he agg periods to run, and a comparison with previous 
wecks, 























The following are the standards for gold points of the four principal 
gold exchanges :— 

Francs. French. Marks. German. 

sat} p. mille for us. | 20.52—5 per mille for us. 
25.224— Par. 20.43—P: 

25.1 p. mille agnst us | 20.33—5 
The exchanges were yesterday :— 

French “cheque” exchange 25f 204c,* or ? per mille against us. 
German short exchange ...... 20m 46pf, or 14 per mille for us. 


New York exchange \ $4.894 or 6 per mille for us. 


Dollars. American. 
2 —5 per mille for 


.867—Par. 
4.827—8 p. mille agnet us 








ar. 
p. mille agnst us. 


“Cable transfers” ... 
* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


FOREIGN RATES OF EXCHANGE ON LONDON. 














Latest| Rates of | Latest, Rates of 
Dates.|Exchange.| U8nce- Dates. Exchange. Usance 
Paris. ..s.ccsssse: May16) 25°20} (Cheques}Rio Janeiro ... May16) 27 (ad 90dysst 
Amsterdam .. |- 16 12°05 enos Ayres Apl.17, 47 474d cS 
Berlin............ a a eee eet 14) 573% a 
Do . - 16} 20°38} | 3 mos. Montevideo ... A 20, sold ne 
Hamburg ...... - 16 03? | » val 8O...... teed os os 
Frankfort ...... - 165 2046 | , urne...... Mar) |p 25 9g, f S0dysst 
Vienna ......... - 16, 11830 | [Sydney ......... es tif 5 (ae 
St. Petersburg -_ ... ed 3 . fAdelaide ...... - | Be a 
Const’ntinople Mayll) 110°62 ssseesere Mayl?) 1/4 9-82 f telegra’ 
Genoa, &......- «| bay ......... (17, 1/4 9-32 \ ‘transf’r 
Madrid ......... Mayll, 25°84 is ong Kong... - 17; 3/0} i4 m. sgt 





New York...... Mayl6, 487 60dy» 80 “= yrenea - 17) 4/% i 





LONDON COURSE OF EXCHANGE. 





| Price Negotiated on Change. 





On. Usance. | 
{ May 14. May 16. 





Cheques | 25-20 2625 | 2518} 25 23} 
‘8 months! 25 374 25 q 25 36; 25 41 
| 12 








n. |12 8 12 Sf 12 9] 12 9 

we. At sight 12.3 Bas 3.1 BS 

Smonths; 2057 26 257 2061 

a 2 |S Ba Be Ba 

” | 20 57 61 

‘Yieen ond Trieste ” | 11 983 12013 | 1195 12 06 

ANIUWERDP 20. ...ccceceeeeeeseeeeeencesetenertnens ” (2540 2545 2540 25 45 
Petersburg ..........cccccseceessssrereeesnees | ” | 25% $ | 264 253 

Genoa, Naples, &0. .........020 ereeeeeees! a 25 583 25 63} 2a 58} 26 633 
Madrid, Barcelona, &. ..........-.+00:| pe 4544 4548 | 45H 4548 
Lisbon and Oporto ......cccersrseereeeeees! ” 52h 528, 62h 52H 








The Stock Markets.— Owing partly to the settlement, : 
which took up much attention during the first half of the 
week, but mainly in consequence of the listlessness of the 
public, business on the Stock Exchange has been extremely 
quiet, and prices generally have drooped. No decided fall 
has taken place, but the tendency has been downward, and 
a decided fall is not improbable if activity does not revive, 
of which at present there are no signs. Generally the con- 
ditions remain favourable, trade being active and money 
cheap, while the political outlook is for the present un- 
clouded ; but there is a large speculative account open for 
the rise, and the liquidation of this must cause prices to 
decline, unless the public recommence buying. 

Consols, &c.—Owing partly to the reinvestment of the 
money received from the old Threes which have been 
redeemed, Consols have improved, and close { per cent. 
higher on the week. India Three per Cente: have also risen 
} per cent., and Bank of England stock marks a rise of £1. 
Home Corporation stocks are unaltered. In Colonial 
Government bonds a moderate business has heen transacted, 











eS. 
a2 | Bank Bills. Trade Bills. * 
So } 
as ‘8 Months.4 Months. 6 Months. Months.4 Months.6 Months 
pan es ee ae a es 
Feb. 22... Fo = 23 23° 8h) 2 3h) 2 
Mar. 1..| 2493) 2 2 | 2 3 8] 8 | 3 
8...| $25 2 2 | 2g at | I 3 
15... 2 | 2 | Bs 
22...| 2 2343/2 | 2 ee Se | 8s & 
29...) 2h 23 | 3 8/8 3; 8 & 
Apl.  5...| 3 1 Fy e& sias'|33 
12.2 9 19 1g| 2 5 eee Fe: 2 
18.. | 1 14 1§/ 1 2 2 | 8 8 
25...| 1 1 1 13 $ 18 3 
May 3...) 1 1 | 2 2 2 4%: 2 3 
10...5 31: 1 ~ 1g 2 | Oh 2 
mee ee) < ee 1 2 % 4% 2 2 8 
“ These rates from those current on the very best r to those paid on 
bills for which Banf rate is usually required. saad = 
‘wee, 


at firm prices. 
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{is Ciosive Prices 
Friday. Sat. | Mon. Tues.) Wed. 
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5%) $4331 343 
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mpenpege fo —The market has been very inactive, 
Aa prices as a whole have ruled firm. On Monday, which 
was contango day, the tone improved, owing to the light- 
ness of the continuation rates, and although a rela took 
place on Wednesday, in consequence of the fo closing 
of a large speculative account for the rise, the market closes 
firmer. The “heavy” stocks have been especially strong, 
and mark an advance of from 1 to 2 per cent. e trafic 
returns of these companies continue to show excellent 
results. The Southern stocks have exhibited less strength, 
\ but, nevertheless, prices leave off firm. Brighton obh. 
after being below 153, close 1} per cent. above that p 

and 1 per cent. higher on the week. Chatham O 
and South-Eastern “A” have also improved. The Sco na 
stocks have improved, but the final prices are below the 
best, this being especially the case with Caledonian. 
Amongst other descriptions, Great Northern “ A” have risen, 
upon a smal] amount of ete and Sheffield “A” are ? per 
cent. better ; but the Metropolitan stocks have drooped. 


The tollowing are the latest closing prices, &c., of the 
leading Ordinary stocks :— 








* Making 
Rise up” 
or Fall. Prices. 

Caledonian + « 119} 
ES TRRGIOETE, “orccisccvedciescicbtecatctiemine 7) oo a 
Se ete ah . .ccpemsnesensenscnzenes > Se. SR ons 
I TGINIIL, 06 cckupseisigneippaieeecseiersen — + 2 wie 
Lancashire and Yorkshire ...... 3 ie te BE 
London and Brighton “A” ... } ; SS a ee 
London Chatham and Dover. 27 : . ho 2 ae 

Ditto Arbitration Preference ......... 112h18 --» 112913 pict ieee = ee 
London and North- Lace Eee ORE 183 i 1844 3 +r li .. 
London and South-Western .. ............ 150 -- 1651 2 ... + 19 .. 1505 
Manchester, Sheffield, pg Lincolnshire a 3. Ee aay? agbveiene ai 

SOIL. viihivenepibsrsmbircssshbveepscvios 40} Ss 41 — Ss 
Metropolitan Consolidated... ............... 883 9}... 87 BI nm => - - 89 

Do Surplus Land3...,........04 sscsereseeee oe eens 
Metropolitan District .............0....00000 } os vue a es we 
Re EEE. 5 RE -. 145 on ER i ee 
North British, Ordinary 5 »» oe a + sea 

Do 3 % Preferred ........... 76387 1. Ot — 
North-Eastern—Consols .. 17468 2. + os OE 
North Staffordshire ........ ] aa coe Ah 
Bouth-Basterm § A”... ccccoccoscsccceseccsscee 1144 3 + 4... 114 





RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending May 12, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calealeked. from the Ist February instead of from lst January, 
as in the case of the English and Irish railways. 

The increase of £65,413 for the week on the English and Irish 
lines is equal to 6°06 = cent., the mileage being 13,784}, as com- 
pared with 13,720} in t e corresponding week of last year, while the 
\ increase of £4,120 on the Scotch lines is equal to 3°11 per cent., on 

a = of 2,1589, against 2,155}. 
































uae RARE 3 
*) ~ (Boo 38 boo Be,831 


Foreign Government Securities.—Owing to the great 
strike of coal-miners in Germany, which has somewhat 
depressed the Berlin bourse, the market for Foreign securi- 
ties has been quiet, but, nevertheless, prices as a whole have 
been maintained. Amongst International issues, Greek 
bonds have risen 14 per cent., and the Turkish Tribute 
loans are about ? per cent. better. Egyptian issues are also 
higher, but otherwise there is little change in prices. In 
South American securities Argentine Hard Dollar bonds 
have risen upon the action taken by the Council of 
Foreign Bondholders, and Uruguay bonds, which have 
been in demand, mark a gain of from 1 to 14 per cent. 
Otherwise better-class stocks are unaltered. In low-class 
issues, Honduras, Guatemala, and Venezuela have each risen 
1 per cent. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 









——Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. ces. 
Argentine 5 %, 1886 ............csesseeeererens | eT ee 993 
Austrian 4 % Gola Rentes ae ae 
Brazilian 5 %, 1886 .........0000. — eee 104 
Buenos Ay PEED inewbinetascuncdsense —— 2 ee 102 
Chilian 4} % version Loan — ere ees 
tian 4 % Unified Debt................+ Age j + + te 
tto 6 % Preference ..............cc0008 1 -. 103 jon. ian -. 108 
Ditto 5 % State Domain ..... ww 10439 53... + ve 104 
Ditto 4 % Daira Sanieh ..... co “— a an 
French 4} %, 1883............000++ 6 104} 5x + eo. 106: 
Hungarian 4 % Gold Rente 87 oo. . ae oo + f oi 
Italian 5 %, 1861 (less 13°20 */ tax) ...... 97 ak:: { ped Sea? oa 
Migrieem & ZX, IBG1..cccccrcsccsceseosccsccccsces 403 1 403 1 ae 
DUPER S Zi BETO cececcesssciccesscacecisces 17 17 + ts 17 
SERIEE nN jnekenmepeen axsncharoveobenne 15} 16 15té8 +8 Oa gee 
Portuguese 3 %, 1853-80 ...........60 cess 68. _ sf = - «. 68 
YE Se ee eee 104 pec 2 - 104 
Sf LS 5 eee 7 - lm & - = 
Turkish, “Tribute Loan ” ‘t %, 1871 . é .. C8 3 + 93} 
Ditto 56 % Defence...... eee 10091 1012 ... + . 101 
SE IEP URES ivessdivocsersiccunccaonts 17 16t8 + _ _e 
nk Et ID 174 3 1648 177s — $ we ov 
Uruguay 5 % Unified ...........c.cccsceresee 7 cao ee + 1 73% 
American and Canadian Railways. — Business in this 


market has completely subsided, but prices continue to be 
supported by New York, where a more confident feeling 
prevails. The crop prospects are said to be very favour- 
able, and the traffic returns are certainly showing 
good results. The chief feature this week is a rise of 
from $1 to $14 in Wabash issues, owing to the completion of 
the re-organisation. Chicago Milwaukee and St Paul shares 
have also risen $14, since this, in common with the other 
North-Western roads, is especially affected by the condition 
of the crops. Most other issues are rather firmer, with the 
exception of Central Pacific, Northern Pacific Preference 
Pennsylvania, and Union Pacific shares. In Canadian 
railways, Grand Trunk stocks have been much neglected, 
but prices have kept fairly steady. Canadian Pacific shares 
have eased off to a slight extent this week. 


The following are the latest closing prices, &c., of the more 





The ag te totals show on the English and Irish lines an : : . 
b3 inent issues :— 
-increase . 34,294, equal to 4°88 per cent., and on the Scotch — “ Making 
lines an increase of £90,149, —— to 4°78 per cent., as compared 7——Closing Prices. —, up” 
with the corresponding period o Last Week. To-day. or Fall. Prices 
arepthctelliasinitcdi sii Central Pacific Shares....................00. $ ... Dn.  -— 
Half-Year’s Aggre-: Chicago Mil. & St Paul, Com. Stock ... 673 8 .. oo —— i 68 
Week's Receipts. gate Receipts. | Miles Open Denver and Rio Grande, Ord. Shares... 17 “a el 17 
. Ditto Preferred Shares .................. 47} 8 . eee 
‘Increase Increase — | Mlinois Central Shares ..............00.00 18 117 1 + .. 116 
Total. | or Total. | 1889. | 1ggg, | Lake Shore and Michigan Sothrn.,Shrs. . ae 106 on } w 105 
| Decr’se. se. " Louisville and Nashville, Com. Stock .. a 63 . . 69 
— New York Central, Shares ................., 109 oo + «. 109 
Eneuisn Lings. . Lt | £ New York, L. E. obs Western, ¢ Got. Shrs. a. 28 — a 
Great Eastern ................0.0+ 66,293 + a108 1,168 268 + 39,598 1 pas 1 a Ditto 6 %, Second Consol. Mort. ...... 106 aot ride -.. 108 
Great Northern....................- 74,938 + 2,820 1,386,690) + 60,108, 977 | N.Y., Ontario, & Western, uo 4 17 me, ee 
Great Western ........... eeeeunedes 160,330 -- 7,640 2,714,520 +104000. 2,460} 2464 N.Y. Pennsylvania, & Ohio, 7 % 1st Mrt. 3132... + ae 
Lancashire and Yorkshire...... 78,736 4+ 1,301 1,432,418 + 64,639, 6511 | Norfolk & Western, Preferred ............ 62333... — oo ae 
London and Brighton............ 41,550 + 2'934 710,455 + 42,698, 476 = 467 Northern Pacific, Preferred ............... 6 ae Fe 
London, Chatham, and Dover 24,822 + 2,199 414,813 + 10,614 180 | Ohio & Mississippi, Ordinary Shares . 22) 3) .. oe 
London and North-Western ... 207,561 + 9,508, 3,671,490 +161089 1,875, 1,873 | Pennsylvania R. K., 50 Shares ........ oe we a oo 55 
London and South-Western ... 57,557 + 3,091 979,363 + 43,580, Philadelphia & Reading, $50 Shares ... 22 § . 3h 3... + 2 
Manchester, Sheff.,& Lincoln. 43,459, 3,901. 704,357 + 43,504, 287$ 2874 | Union Pacific, Shares ...-..............0+..., 62 61 pal .. 62 
Metropolitan ............ 13,110+ ‘466 © 245,703'+ 10,051, 27, 27 | Wabash,StLouis,&c.,Preferred Shre.. 28 MES pellees 
Metropolitan District .. 7,150 + 88 137,156 + 3.751 13 | 13 Ditto 6 %, General Mortgage, Certs... 47 48 + 32... #@ 
SII sic tas oicnctaiesipetaticincieeaes 148,802 + 11,049 2,766,901'+-133333 1,296} 1, 
North-Eastern . 126,298 + 9,739 2,212,884 +149250 1,578 | 1,577 Canadian Pacific, Shares sccceererssseneses 57} « EH. - § ws F 
North Staffordshire .. 4,483 + 1,017 ‘+ 8413 312 312 Grand Trunk of Canada, Ordinary ...... 10, =o Sou ae cae ane, snk ee 
South-Eastern .........c......... 39,934 + 4,261 648 2074 24,574 4418) 418 Ditto, 4 %, Guaranteed ............0000 72g Sh... 72h Bh os oe 73 
Irish Lines. | Ditto, First Preference .................. 67 ~ 67 
Great Northern... 12.685 + 234  226,199+4+10,818 487 487 Ditto, Second Preference .............. si Th ww + 47 
Great Southern and Western... 15,982 + 1,508 251,645 + 14.779 as | 522 Ditto, Third Preference .................. 25. > i ae 
Midland Great Western ........ 10,182 + 487 166,611 + 527 432 Forei a Mexi (v Cruz) ree 
oreign Railways.— Mexican (Vera Cruz) stocks have 
Total. mane Lass? + 65,413 13 20,070,000 +984204 18, 13, > . Ss S 
ue Scorcy pepe " rad 720 | been neglected, and prices close easier. River Plate issues 
nara Bet MOTE + 45.00, reed st have remained firm, and Central Argentine have risen 5. 
Worth British... 58,216'+ 1,134 808,110 + 38,479 | Nitrate Railways have drooped, but Smyrna and Cassaba 
- ‘Potal .. 196,664,4 4,120 1,973,203 +- 90,149, 2,583) 21553 | Ordinary have risen 1, and South Austrian 3. 
— ——- 
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Bank Shares.—Central of London have risen 3, English 
of the River Plate 4, London and Brazilian 4, London and 
County 4, London and River Plate 3, London Joint-Stock 1, 
National Provincial (£12 paid) 4, and Union of London 1, 
while Standard of South Africa have fallen 1. 

Miscellaneous Securities—In Mining shares, the only 
feature has been a rally in South African Gold issues. 
Nitrate shares have improved. Tramway shares have also 
hardened in price. Amongst Insurance shares, Commercial 
Union have risen 3, Imperial Fire 1, North British and 
Mercantile 1, and Northern 1. Gas and Water issues have 
had a firm market. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues: 








7-—Closing Prices.—. Rise Silos: 
Anglo-American Telegraph, Ordinary.. 61 aos: a aly Sak ete 
ant and May .........ccscrsseseersosecees 1 i ae beh). we: ant oe 

Hotchkiss’ Ordnance ..... seve 10; ise oe Re 8 
Hudson’s Bay, Shares ...............ccssecs08 S13 Se... MER i > 2°. 
Imperial Ottoman Bank ..............0:00008 lve %... 12 coe ot ce: 3S 
Mexican Railway, Ordinary ............. 62 - «6 - 7 2» 88 

Ditto, First Preferemee .............0s00 1819 2}... 182 a + .» 1819 

Ditto, Secend Preference ...... oe ont’ a Oe 
Rio Tinto Shares ...............ccccccsessecees ll ne ME _- oe il 
South Austrian Railway, Shares 1 10§ t+ 
Suez Canal, Shares ............cccseceserseses in: i ae . =O 
United Telephone ..............ccccccccseeee ee 154 16... 15916}... + ; » 1b 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Committee have appointed Friday, May 17, a special 
settling day in the(New) Leeds Forge Company (Limited), Melicees 
shares Nos. 1 to 50,000, Preference shares Nos. 1 to 40,000, and 
£150,000 Five per Cent. First Mortgage debentures, Nos. 1 to 
3,000 ; and have ordered the same to be quoted in the Official List. 


; MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Company. Class. Date. 











Place and Time. 

Argentella Mines ............... om {May 20/16 Philpot lane, at 11 
Bengal & North-Western Rly |General ............' 21/Cannon Street Hotel, at 12 
Broxbura Oil .....................;Gemeral ......00 | 22\Glasgow 
City of Buenos Ayres Trams.|Ex-General speed 22\Gt Winchester street, at12 
Devon Great Consols ......... General ............ 22/18 Austin Friars, at 18 
Georgetown (British Guiana) | 

WN sciids Scored Vanncutcdlaxcaciee General ............ | 21/80 Gracechurch street, at 3 
London Chartered Bank of 

PIIIED iriciiness sshevanieaiardne General ............, 22/Cannon Street Hotel, at 12 
Natal Land and Colonisation'General ...........| 23/Threadneedle street, at 12 
Natal Prospecting ............... General ............| 23/Threadneedle street, at 12 
North Brancepeth Coal.........'General ............ ! 22/Darlington, at 8 








flotices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 

SAN DOMINGO.—The 7imes is informed that the funds required 
for the payment of the next half-yearly coupon and annual 
redemption of the St Domingo debt are already lodged in Europe. 
It also learns that the establishment of the National Bank of St 





) Domingo with European capital is already an accomplished fact, 


the capital having been fully subscribed. The bank will have 
its central office in Paris. 

VENEZUELA.—The Council of Foreign Bondholders are informed 
by their agents at Caracas that the Congress of the State have 
approved of the arrangement entered into between the financial 
agent of Venezuela, in Europe, and the external bondholders, on 
the 24th day of November, 1888, for the unification of the 
external and internal debts, subject to some modifications which 
have not yet been officially communicated to the council. 
These will be made known as soon as they are received. 


RAILWAY COMPANIES. 

BOMBAY BARODA AND CENTRAL INDIA.—The directors state that 
the revenue accounts for the half-year ended December 31 show 
that the company’s share of the net surplus, after payment of all 
working charges and fixed interest on capital, will enable the pay- 
ment ns dividend in July on the consolidated stock at the rate of 
5s per £100, in addition to the guaranteed interest then -due, 
making in all a distribution of £2 15s per cent. for the half-year, 
less English income-tax, as against £2 11s 6d per cent. paid at the 
corresponding period. 

DELAGOA BAY.—Mr Adrian Hope, of 8 Chesterfield gardens, and 
Mr John S. Dudley Ryder, of Messrs B. Newgass and Co.,7 
Lothbury, have joined the board. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January 1 to May 5, 1889, amounted to £578,888, as 
compared with £552,743 from January 1 to May 6, 1888 ; whilst 
the total expenses, &c., were £371,978, as against £355,714. In 
order to make a correct comparison for an yom number of days, 
the figures for two days should be added to those above shown for 
1889, which may be estimated at £6,000 for receipts, and £3,000 
for expenses. 

MOGYANA (BRAZIL).—The net receipts for the six months ended 
Dec:mber 31 amounted, on the main section, to milreis 764,382, 
or at present exchange of 27d per milreis £85,993. The dividend 
for the same half-year was 15 3-10 per cent., making, with the 
dividend for the previous half-year, a total division for the year of 





13°40 per cent. 


ce eee ae, 

.G., C.B., the t-General for New Zealand, has been 

added to the trustees for the debenture holders 

nerremee Me Onin Freshfield ciicccu 
—Mr. has resigned his seat on the 

Council of Administration owing to ill- ; 

Etre cchegee bah ee ee oe ee 

_ TASMANIAN MAIN LINE.—The com have recei 

joined tel from Hobart, solationg to the peceapeethoads 

claim of company against the Government :—“Court has 

awarded ——. ull amount. All reasonable costs to be allowed. 

Interest will be allowed at the rate of 5 per cent., £15,851.” 


CHARTERED OF INDIA, AUSTRALIA AND CHINA.—Sir Henry Stewart 
Cunningham, K.C.LE., late Judge of the h Court of Justice, 
Calcutta, has accepted a seat at the board of this bank. 

COLONIAL OF NEW ZEALAWD.—The report for the half- 


Making | ending February 28, presented to the proprietors at Dunedin on 


March 27, showed an available total of £18,420, from which a 
dividend at the rate of 7 per cent. per annum was declared, and 
£4,420 carried forward. 

LONDON CHARTERED OF AUSTRALIA—The rs made up to 
December 31 last states that the balance of profit and loss now to 
be dealt with amounts to £69,629, out of which the directors 
recommend that a dividend be declared for the half-year at the 
rate of 8 per cent. annum, free of income-tax, and that £20,000 
be transferred to the reserve fund (making it £220,000), carrying 
forward £9,629. The past year may be described as one of com- 
penere prosperity, though marred in some pao of the colonies 

y asevere drought. The directors are enabled to increase the 
rate of dividend declared for the last four half-years, and at the 
same time to make the addition of £20,000 to the reserve. 


ASSURANCE COMP4NIES. 

LIVERPOOL AND LONDON AND GLOBE.—The report states that the 
net fire premiums for the year 1888 amounted to £1,286,415, and the 
losses to £736,032. After providing for expenses there is a surplus 
of £147,743, of which £15,000 has been left in the fire reassurance 
fund, and the balance of £132,743 has been carried to profit and 
loss account. In the life department the quinquennial valuation 
has been made on the basis of the Institute of Actuaries’ tables at 
3: per cent. interest, and reversionary bonuses at the rate of 35s 
per cent. per annum will be allotted to the policyholders in the 
new participating class. Including a sum of £100,000 carried 
forward from the preceding valuation, the life account shows a 
surplus of £137,309, after providing for the reversionary bonus, 
Of this amount the directors pro to leave £51,209 as a surplus 
in the life funds, carrying the balance of £86,100 to profit and loss 
account, which, with the addition of interest, presents a 
of £659,012, out of which it is proposed to pay from the fire profits 
a dividend for the year of 17s per share, together with a bonus of 
8s per share, and out of the life profits a bonus of 3s, making in 
all 288 pershare. After payment of dividend the general reserve 
will stand at 21,300,000, the fire reinsurance fund at £590,000, and 
the profit and loss fund £487,064. The life and annuity funds are 
now £3,898,798, being an increase of £429,118 during the quin- 
quennium. 


MISCELLANEOUS COMPANIES. 

AMERICAN FREEHOLD LAND MORTGAGE OF LONDON.—The report for 
1888 states that the net profits, including the sum brought for- 
ward, amounted to £21,767. The directors propose the addition 
of £7,250 to the reserve fund, thus raising it to £57,000, and the 

yment of a dividend at the rate of 10 per cent. per annum, tax 

ree, on the ordinary shares, carrying forward £230. 

BAHIA GAS.—The report for the half-year ending December 31 
shows an available balance of £8,116, out of which the directors 
recommend a dividend on the ordinary shares at the rate of 10 per 
cent. per annum, tax free, leaving £866 to be carried over. 

BRITISH LAND AND MORTGAGE OF AMERICA—The directors have 
declared an interim dividend at the rate of 6 per cent. per annu 
for the half-year ending March 31. : ; 

BROXBURN OIL.—The report for the year ending April 3, states 
that the amount written off for depreciation is £11,579, being 5 per 
cent. on the entire capital expenditure. The profit balance, in- 
cluding £2,480 brought forward, is £46,755, and the directors 
recommend a dividend at the rate of 15 per cent. on the ordinary 
shares, less income-tax. The sum of £10,000 is to be placed to the 
reserve fund, and £793 carried forward. 

LIEBIG'S EXTRACT OF MEAT.—The directors recommend a final 
dividend for 1888 —~ per cent., making with the, interim divi- 
dend, 174 per cent. for the year. 

MAXIM I eile YELTOUNS, 0. —The company has issued a circular 
stating that, as ree « inquiries have been made regarding the 
arrangements as to the dividend for the current year, the 
will be closed on the 30th of September next, as was the custom 
of the Nordenfelt Company, in order to enable the directors to 
declare a dividend before the end of the year. Having regard to 
the permanent interests of the shareholders, the directors have 
decided not to pay any interim dividend up to the 3ist March, 
1889. Prior to that date there was, it is stated, a considerable 
reduction in the output of the company, despite extensive orders, 
owing to delays inseparable from the earlier stages of an extensive 
reorganisation. The shareholders will, the circular states, reap 
hereafter the advantages which must accrue from the of 
new factories and the facilities they give the company for dealin 
with its work upof its own premises, instead of having it execu 
by outside manufacturers. The temporary changes and dis- 
turbances consequent on the amalgamation have ceased ; the new 





factories are at work, and over 1,300 men are now employed so 





The name of Sir Francis Dillon Bell, 
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al Div: per | f _ Receipts. | Sead Traffe fie ¢ |Ageregate Receipts of Half Year egate | Miles Open 
Revenue past - st. Ceut per An. ‘rz 2230 sal Re, At & | Passeagersbe.| Goods, &. otal. in 
Gross | Work-! pig pt jot Name ot Rattway. ie og ~@ “ae per H | BATE 
Trafic jing Ex- ch otteg or. | ant [€2g/ £23) Z isso 1858: | Mile.| | asso, |, ase, | 1880, 1888, | 1880, | 1866. 1eea, | 1868 
Recpis. penses._ | 4987. | tsse.! ig : zs | e - 7 _ ; | Z 7 j ; : , 
ie See ee j Exseiiss.* Mie Ye bee ee ee &, & { " | $5,155 64,851, 63,001) 287 |} 987 
| : / 7 6| is 388} 8 28,214) 28,440 36,240 . - 
oe at. san afl. | nf | Feambtins. 5 anree od RAT MER | Fr | de |oaciaos| sos" | setaad,2s'4ail, 2aywoss, 132252 160,430) 157,843) 138 | tap 
*@90) 967.450) Tet aor) it \Great Eastern ....| $8088) 33,906) O6.245) @3.127, 62 | 60 | 39,671] 76 | 578,903 546,973) 680,965 L81,7.9 1 168,263 1 128,732 1,0064 1.0664 
1980,968. 1103.643) 712 3 Geen Northern ..| 30,110 44,898, 74,938, 72,118! TT | To) ST,416) 223° | 512,680) 485,110 874,158) BAL ATS 1 208,008) 38 2400 96 
tec tomes Truss Sf |S} Greet eptere "| TA Shee ae “atang aoe | sat ecaal fap | asec greg aka aan 1akeae aurd7e at ap 
1935,963| 1085,553 | 3 ue. & Yor! a a wey Py 5°379 1 260,007 £ 9.250.304 $671,490 3 610,401 1,8744! 1, 
3 7,8! : 053; 111 } 106 773] 184% |1395,379 1 260,007 £336,111 2 200,394 3671,49 i 
OO AS M88, S8T 1ET 828) LE | fa. renner eb ee pon a ‘Se hast 16s $1671) 473,6°0, 202,r08) MvQ0s7' 710,435 O8715i) 476) 46 
993,656, D entedl . , ’ ° . 466) . ' . aa anal oon. | 
Moiese, saziase! | ait. | mit Seat b borer.’ | teas Siieas, sa.ees| 130 | 195 |roolzea| ‘27f | 31v.182| usisoy 91.651.» 90,640 S168) EO) ee 
95,150) 51,815| 25,742 7 3 nd., Tilbury, &e.| 2,231, S134! Se) 23] <i, | cnees) 193 | Sebi) h266 vars Meee Cast] Geaat Hy a 
seeet] gseetl ren) eee | pee Contes | asst “io, “sood! 40 | ae | gocrer] 170 | Brat] Baus, uyta0) 9714 37,807! 36,763) 41 at 
Seics3s| 182,408 1307 22 | Metropolitan f 13,110) 13,650) 486 | 472 | 621,326 S3$ | 245,793, 935,062, .. | -- | 24d.t0R) BABE) +4 
1,295, 93,241 99, at nil. | Met. Distriet ...... te 2h sa 7,150) 7,112) 580 } 861 | 580,628) 362 137,156, 133,405 .. | .. an 633,538) 1 
(6005, 1996,305 1068, 825 4) | Midiand ....0-°°.) 43.438 108.878) 248,92, 482.753) 118 | 110 | 93,641) 14 | Tee S en aa eee a isd 2 212,8%4 2008,634] [-578"(LBTT 
. | 1595,816 7 18) | it North-Eastern | 33, 128, i 116, i ‘ . 6 ‘ 913. $5,761 163,458 162,829. ‘ 12 
238,459) 112,422! s1ez 7) | T | North Renden ...) (Ai 8 yu “Bis os va eee eee |: "arse yer nee 148,039 > oseggo! o97 pac! (193 | 198 
832,493) 153,187) 37, | 4 |B, Stat.— vee ' “sia, #8 { = 27.703, 37,871, § ~*05°9) =*» 19 | 19 
| 868.267; B28,887) 48 (SS RRR fae Ae he ae Ho so| so '| ssvos| 108) 7” — 69,008, 65,943) 71 | 41h 
23,412 41,434) 27,605) 8 10 «| Rhymney.......... peed Ze 439) 805 | ess'rea| eundenl sobieva 196,864 645,207 620,633) 418 | gs 
908,418, 516,285) 350,128. 7 South-Eastern ....| 27,992, 12,042 20,673) 95 | $5 | 65,635) 138, | 444,734, 423,760, 200,474 Lee | 808 
438,177) 219,018) "86,626, 15 fas ees WS SE 1 ice eed tno eee Bel [oj se fo a fasted \ tal 
778, 74,065) i 403! 7S | 68 | 51,244) 119) | 245,785 234,763 000,388, 664,708 849,172, SOK,223) 7843) 
ys| sostany! toners! ¢ | ! | Glasgow ts} Stes iment Sep) Seibco) 61 | @2 | S810) 104g | 11138 16:17, 194,863 193,842 $16,011) 303,290) sue | 38 
168,065) 85,541 78,560) 1} | Great N. of 8.4 ....| 3,34 3,878) T,218) Tou, $5 | 33 5) 16016) 3 | SL3IG S908 ae ee once a.s08| . a3s4 et 
‘ i eemane 671, 739, 7.353) zs 454, 33,578 05,006 _ 63, | 
1360;236) 627,200 e4s.or3) 4 | a ee British Tai. uscbet so. $8206) 87.082) 66 | 54 vibe Shi | 249,252) 247,982 858,858, 518,008, 48,110, ta, 
| enone Lee | TS 7,500 97,494 25,800, 68 | 68 
-- f | ae 451, 1,583, 1,527, 33 | 23 | 14,916) 60) )} 19,316 18226 8,178 7,590 27,4 1806) 
sisi2s| dis145) sic8ss| 4) 34 | Belfast & Ni Goties! ise 2,003 3,588 Bist Be] 20 | 18.b44} 127 | 20986) 97,845, 38,995) H.NG) GHZ HENS 136 | % 
Suse? isnios Tuer &. | & Great Northern .| G02 6208 18s, 12,451 36 25 Mase :a7k-8 Lena Ht 100,988 ed tes st. iou'-9u6.38i| 48) |S 
346,115 193, 2,805 Gt. h: nd W. 8446 7,542 16, 14,4 3. AOL) A *s , rth Ltd 
22) 073 ireal?: 14.564 3 ad Mid Ge Western..| 4.309 SATS! 10,18% 9.725) 33 25 13,782) 974 63,719 G3,TRI 91,802 1,901 155.611 155,094" 432) 43 
* From January ist. ¢t From February Ist. ? From March 1 
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} Week Receipts. | Total Receipts. | | Week f Receipts. | Total Receipts.| Leet Receipts. | Total Receipts 
ame. } ; ; Name. j Te 3 Name. Pare * 

. rinding 1889. | 1888. | 1889. | 1888. | | Buding | 1889. | 1988. | 1889. | 1888. | fending! ise9. | 1988. | isso. | 1886 
COLONIAL. é £ z £ | Forpiex.—Con. , ; £ 3188 4 £ AMEBICAN. | \ 2 ' ' . 
tBombay.B.,AC.1.|May 11/ 70,217] €8,161,1279,¢3814 181,485 East Argentine..|Mar. 24) “933| r93|_13,476| _ 8,080|Ala. Gt. Southern) Apr. 20] s.06| 6,179] 110,329) 94,28 

an Pacifie | 1) 47,200) 44,200 $68,400) 772,600 East of France../Apr. 32) 100,739, 101,381 1864,9:0 1 326, 169|Chic, Mil. & B. P... 27) 108,108] 90, 813)1634.5761135 18 
errs wsstee 11 92,400) 89,100 1507,763)1 673,583 La Guaira & Car. | 1} 3,017, 1,743) 32,231! 21,790|Cinn. Wash & B... 20) 6,763} 6,918) 122,7 3,31 
gaet Canada 11, 87,624) 87,178 1633,186)1519,425 Meridnal, Italy*.. 20) 110,826) 114,722 £081,174 1 089,582) Denver & Rio Gra x 34,100) 32,920) 437,438 443,839 
Gt. Indian Penin. | IL) 82,289) 111,531 1574, 168/1 627,420 Meriean(Vra.Crs) May 11) 16,000 13,800 390,000) $7/,900/R. Tenn V.&G... 20) 15,612) 19,351) 365-380 a. 
PEOGIOE . av ttaee'e Apr. 13 15,740; 23,688, 226,019 221,682 Mexiean Ceutral../Apr 30) 20,041! 20,403) $61,861 3/9,110| Illinois Central .. Mar. | 263,733) 2.7 ,406 743,167} 635,358 
Oude &Rohilkund a “6 .s .. | Nitrate Railways SC; B107s 28,106) .. |... Louisyl. & Nasyy.|Apr. 20 59,507) 60,651 1 029,127) 937,788 
South Infian .... May 30 9,912, 10,349, 192,019) 117,130 Nrthrn.of France 22) 124,440 123,680 1 840,340 1770,480|N.Y.,Ontario. & 20) 6,115) 5,670, 89,200) ees 
Founipa {Ottoman ........ | 04,206 BTLA) 74,500, 48,474) Norfolk & West..) 20, 16,71y, 15,575, 306,654 284,733 
Bu. Ayr.Gt. Sthp. 12 2,470 22,441 1160,440 1068,841 Paris & Meditr.*. 29° 349,772 660 $ 987,273 3 908,663 North Paeific sare] 27) 91,800, 91,283 1119, 43 $08,237 
Bu. A. Ensenada 5.080 4,051 91,362 75,378) Paris & Orleans .| 29) 119,463) 117,283 1 880,59 1 $55,158 Ohio & Missisipi. 3@ 15,44; 14,885 831,069) 219,774 
Bu. A. & Rosario 1l 10,002 1,673 153,678 158,588, Recife & 8.Frisco|\Mar. 16 2,669 3,693: 81,362 40,637|Pennsy., E. Lines! 74, | 959,227 jous,312 2749,207 2619,990 
Baenos Ayres No i 1 se port pee Swyn. & Cassaba. Apr. 31 1,468 2,468 $46,707! 28,728) do. Wan. Linest! pe wee ig risa ty 
ht. Argentine 12 17,6%3 12,982 257,048 $30,038: S0hth Austrian*.' 29) 75,683 16,738 1235.668 1161,396)3. Louis & San F. Apr. 27 97,100 26,191 943,925 324,881 
G . Video 11, 5,745 4,368 237,846 187,261) Sthro. of France*, 29° 68,169 62,381 1 014,719 Lowe,s82 Wabash .......... 20 14,438 29,645 327,74 301,682 
Dutch Rhenish .. 7. 7,680 7,489° .. .. | Wetn. ef France* 22) «92,345 93,653 1 339.044 1 9°7 465 
* Yearly from ist January, t Net Receipte. Including Rajputama—Malwa lines. 











that the output for the current half-year is expected to be largely MINING COMPANIES. 

in excess of previous deliveries. The company has very large MINES. — . : an interim dividcad 

orders in hand, and the directors are fully satistied with its pro- oo STES \—The directors have declared an interim dividen 
of 2s per share. 

gress and prospects. 


NALDER AND COLLYER'S BREWERY.—The report for the year ending DAY DAWN P.C. COLD.—The directors have declared an interim 
March 25 states that the net profit amounted to £32,984. The | dividend of 6d per share, tax free, out of the profits of the current 
directors propose to carry £3,500 to the credit of reserve fund, and year. 
have paid interest on the vendors’ purchase-money and on the DAY DAWN GOLD.—The directors have received the following 
prepayments of capital, also interest at the rate of 44 per cent. on cablegram, giving the result of the crushing for the fortnight 
the debentures, and 6 per cent, on the preference shares. Having ending 11th instant: 1,142 tons crushed. Yield of gold, 1,010 ozs, 
paid an interim dividend at the rate of 10 per cent. per annum on | Approximate value, £3,500. Fortnight’s expenses, £2,100. The 
the ordinary shares, it is proposed to pay a further dividend at | cablegram further states that the company’s No. 3 shaft on the 
vi rocentignr Se ee te cant ~ — 3 for | Day Dawn line of reef has bottomed on the formation. 

cad. be antend ores amaried Gf thin ceetak and te ake nn |: TUMPEED O0ED;—The following. ase the results for April, a0 pet 
seolgg spread over a period of three years), and to carry forward cablegram, dated May 15, 1889 =" Won 1,700 tons, crushed 1,495 

NATIONAL PROVINCIAL TRUSTEES AND ASSETS CORPORATION.—_Mr  °28, obtained 1,455 ozs of gold, thirty stamps, expenses, including 
W. H. Bosanquet has beenelected chairman. The company will | PeTmanent works redemption account, £2,659. _ Profit, nes 
shortly move into their permanent offices at 11 Queen Victoria | The stopes continue to look well ; reefs are most satisfactory, inc ‘i r 
street. ing second level, all free milling ore; seventy stamps erected ; 

SALT UNION.—It is wnderstood that the minority of the workmen | 28iNe in course of erection. Everything now is in first-rate order. 
of the Salt Union in Cheshire, who had threatened to strike if | MOODIE'S GOLD AND EXPLORATION.—The following cable of the 
certain demands made on their behalf were not complied with, | returns for April has been received :—Number of claims rented 
have determined to accept the terms offered by the directors. | or leased, 646; number of claims rented or leased producing 

SIMSON _y MASON.—The directors have declared an interim returns, 9; 1,160 tons crushed by claim-holders yielding 1,054 oz. 
dividend of 4 per cent. ' - 

TRUSTEES, EXECUTORS, AND SECURITIES CORPORATION.—The whole i TE Metres ee tet ae eee kitts on 
of the new issue of £1,000,000 capital in this corporation has been : .& g haay Tepe Mngt on 
Salton ‘ep by thie extetina dharchobdere agreement with this company for the composition of the stamp 

worries ~ thee eg, he directors recommend « dividend for | duties payable on transfers of the shares of the company. : 
the second batt yon ending April 30, 1889, at the rate of 12s 6d | OURO PRETO GOLD OF BRAZIL.—The directors have received & 
per fully paid share, less income-tax, making, with the interim | telegram advising the April returns as follows ; “2,201 tons of ore 
dividend paid on December 7 last, a total dividend for the twelve | produced 7,768 oitavas of gold (895 ozs).” 


months ending April 30 last of 174 per cent. on the paid up capital! sHEBA GOLD.—The directors have received the following cable- 


of the company. | gram from their mine, for the month of April: “690 tons of ore 
WOODHOUSE AND RAWSON.—The accounts show a profit for the. crushed at the mill, yielding 2,230 ozs of gold.” 

half-year amounting to £9,772, making a total profit of £21,440 for | 

the year. Of this amount the directors propose to transfer £12,000 | NEW COMPANIES AND CAPITAL. 

to a reserve account, and from the balance, £9,440, recommend | t 

the payment of a dividend at the rate of 12 per cent. per annum | _ HOPCRAFT FURNACE C0. (L.)—The letters of allotment and regre 

for the half-year ending June 30 last on the amounts paid-up at | in the Hopcraft Furnace Co. have all been posted, The issue, it 

_ that date, which, with the interim dividend already paid, will | # said, has been a great success. 

“make 12 per cent. for the wa This will absorb, say, £8,000,| NORTH BRITISH WATER-GAS SYNDICATE (L.).—The balance of thé 
leaving £1,440 to be carried forward. etters of allotment and regret have been posted. 
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Ghe Commercial Times. 


THE CORN TRADE. 


bes sg Mark lam, Friday tiene 
e improvement and progress in the growing crops noti 

week as the result of better weather has been aaa y peered 
since by the higher temperature, increase of sunshine, and 
diminished rainfall that have followed. The effect upon the trade 
is indicated by the further narrowing of an already very limited 
demand, and an absence of the firmness in prices which had for 
some time past been maintained in the face of a prolonged lack of 
activity. The heodence to give was not, however, very strongly 
defined ; the moderate level at which prices already stand are an 
element of support, and the statistical position assists in the same 
direction. (rood sound English wheats uphold their value at 35s 
to 36s for white and 32s 6d to 33s for red. The bulk of the supplies, 
however, are poor quality and indifferent condition, which render 
them an extremely difficult sale, the best of them not being 
quotable over 32s to 33s for white and 30s to 3ls for red. Foreign 
wheats were fairly sanpersed in the early part of the week, but 
finish up flatly, and to-day, at Mark Lane, eh reduction was in one 
or two instances conceded to effect sales. The cargo trade, though 
not active, has shown more animation than the spot trade, but at 
the finish there are sellers at rather easier rates. The transactions 
during this week have included several cargoes, Californian, at 
34s 9d to 35s; and August-September shipments, 35s ; Australian, 
off coast, 35s, net Continent; Walla-Walla, off coast, at 33s 6d. 
Among other cargoes, on Nicolaieff Gharkas hare 
sold at 32s 3d; Azoff-Azimi, at 29s 3d and 3ls 3d; Eupatorian, 
at 33e, and Theodosian at 32s 3d. Most of e con- 
tinental wheat markets closed lower this afternoon. American 
shipments of wheat to Europe were smaller last week than in the 
week preceding, and amounted to 66,500 quarters, of which 
37,500 quarters from the Eastern and 11,000 quarters from the 
Western sea-board are for the United Kingdom, the former item 
being 26,000 qrs larger, 39,000 qrs smaller than in the preceding 
week. Of flour 101,500 bags were shipped, 99,000 bags, or 10,000 bags 
less than in the previous week being for the United Kingdom. The 
supplies of wheat and flour at sea continue to decrease gradually, 
and now amount to 1,699,000 qrs, against 2,610,000 qrs at the 
corresponding period last year. The flour trade all the week has 
been very dull, but fine qualities, of which but a small proportion 
of the supplies on offer consist, are rather firmly held. Barley 
has been dull in all positions, but to-day there was a little more 
inquiry for spot parcels at late easier rates ; on ge Danubian 
has been sold at 15s 9d, old terms, Continent, fool a cargo of Azoff 
at, 15s 6d U.K. The quantity of barley on passage is reduced 
39,000 for the week, the amount being now 174,000 qrs, against 
298,000 last year at corresponding date. Maize has ruled firm 
throughout, and finished up the turn dearer on the spot at 19s 44d 
to 19s 6d for American mixed. The cargo trade closed dull. 
American shipments last week were 174,500 quarters, of 
which 135,000 quarters are for the United Kingdom, bein 
139,000 quarters larger than in the preceding weck, a 
117,500 qrs more than in the corresponding week last year. The 
supplies on passages of all kinds of maize are at present 235,000 
qrs, against 303,000 qrs at same date last year. There have been 
fair arrivals of oats during the week, with some irregular, and, for 
the most part, quiet, demand. Prices eventually have become 
rather firmer for best heavy corn, and do not close quite at their 
lowest. To-day Russian 38lbs averages are quoted at l4s 3d 
to 148 9d, and 40lbs averages lis 6d to 16s 6d; fine selected 
parcels more. Canadian white peas have been cleared voff the 
market. Beans are firm, both on the spot and for arrivalv 


The following table estimates the home consumption of wheat 
ns the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 











—_—_— 
——————- 





























’ i 
Imports. | ases-9. | 1887-8. | 1986-7. | 1895-6. 
| ewts. | cwts. | cwts. | cwts. 
Wheat (36 weeks to May 4) .......sse0es | 43,032,670 $1,309,480 35,135,910 32,115,460 
Flour i >. ane | 10,099,390 12,884,160, 12,210,270 9,616,400 
| 63,192,060, 44,148,680 47,346,180, 41,681,860 
Add week ending May 11—Wheat ...... 1,056, 548,320, 808,480 674,480 
Nida Latics eisieadidealtibiimaeest | "188/000, 829,500) 261,480) 278,650 
Total imports, 87 weeks ........., 54,876,060 45,016,450 48,416,140, 42,579,990 
Lees exports—Wheat .........ccsseseeseeoees 206,700 350,000| 850,000 627, 
BUOUG.....n.0ssscssseseesensesanscesevecedveses | 93,000, 105,000; 105,000) 81,950 
Net imports..........secssseeceeseeees | 54,071,360, 44,561,450 47,961,140, 41,870,790 
Add to this the estimated sales of, | | 
home-grown wheat ....... sesesssere+ | 27,488,600 82,859,600, 25,487,000) 38,197,250 
Thirty-seven weeks’ home supplies...... $1,559,966 7,421,050, 78,418,140) 74,068,040 
Average price of English wheat, per 8 d@ | 8 d@ s da s da 
ORG ROE REM | 29 10 | 5 |.38 6 | s121 
DOD GAG is icecscsindibazdsiboedbabeckuntil | 6103 | 7 8 79 74 
bushels. | bushels. | bushels. | bushels. 


“Visible supply ” in U.S. centres.........! 23,850,000, 20,272,000 44, $9,591,000 
Do do = in cwts...! 12,777,000: 15,681,000) 28,817,000 21,200,000 


The following account shows the Quantities of certain kinds of 
gricultural produce imported intothe United Kingdom in the 


— ending May 11, 1889, and in the corresponding week of 














antities.—~, 
1 1888. h iety i jum, and every effort is made to. 
Animals ne Ose, bulls, cows, and calves.....number 11,128 .. 7,726 shew the strike rieattog 8 the latter country by concessions to 
~~ soneirammoanaest etter rsnumntiovine 4 SD oy BUEN | the miners, while, at the same time, prices of coke and’ coking coal 


|: 









































1888. 
Dead Ae eae owte 49,177... a 
Beef, resh * 3,006 « 93,845 1) 
Meat unenumerated, salted sod Ti msrsenbnire Hs er it ian i 

9 —_—_— PERSE VOU cece WORN ee eter eesenee ” 3,593 ane 
pee 27,764. 3,208 . 
Pork, salted (mot hams) and fresh ......:..scsssser0e og obese 

OMIT WOE WOMID oo assccisscesiscsosdctcésaccchcecccmbonnns tet & yr ate Here} 

BOUIN Nacsnessnitincys gitgo*aaniqnonseghantaitoies esi cde deailbl owte s8o0—Ctiw 452 

Sronii Cen eneereeeneenereeteneeres » 33,317 - 33,420 

" 22,964... ee 

Vegetables Onions PAW sonssecssssssessves sisemseenvssecsesbtaghels T1686... 158,325 

Unenumerated............. r a 18007 ‘ 

a een meal, and flour—Whess,...........ecccsccees ewts 1 «543,821 

TD scesscanannenepovepnedestodessdanpareeachthoWest atettgoes Ba ,272 i. 412008 

a 

" 71965 4a7 906 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Aver Price of British Corn (Imperial Measure), in the six 
weeks ended May 11, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 




















Quaxnitizs Soup AvERaGs Prices. 
| Wheat. . Barley. )  Onte,. | Wheat. |, Barley. ; Oats, 
1889. | qrs bsh| qre beb| qrs teh| sd | 8 d aa 
May 11...) 68575 6| 8271 0| #372 4| 2910 | 2311 18 8 
du) 61,188 0} 7145 1 89 5} 210 | 4 7 | 38 6 
April 27...| 47,888 5 | 10,585 0| 46483 0| 29 7/) 4&5 /| 178 
20...) 51,010 3| 16,658 0| 65506 $| 30 9 | 2% 1 i 9 
1s..| 48,938 «| 17999 5| 9366 0| 211 | 2% 2) 178 
6.., 60417 0 | 28172 2) 4488 1} 801 | % 6 | 17.0 
1888.........| 49,056 6; 2630 8) 3670 1| 31 5 | go «| wo 
a... | 47826 7| 8707-2] 4835 2| 33-6 | #2 0 | 16°7 
1886........| 67,172 2) 3306 4] 34666 6) st21 | 2% 8} 208 
1885... | 40066 71 2876 8! Sats 6| a7 5 | Se 8 | 2220 








THE IRON AND COAL TRADES. 





The pig-iron market continues strong. As regards the North of 
England our Middlesbro’ correspondent writes :—The tone of our 
iron market continues very good; shipments are large, and are 
expected to become very extensive on the cessation of the strike 
in Germany, where a great number of furnaces have been blown 
out, The make is being reduced here through the short deliver. 
of coke at the furnaces. Present prices of makers’ iron: No 3, 39s 
to 40s; hematite Bessemer, 52s, TheGlasgow warrant market has 
been quiet, and prices close dull at 43s 54d to 43s 6d cash, and 
43s 74d to 43s sd one month. In the North-West the hematite 
pig-iron trade is better in tone. Bessemer pig-iron in mixed 
— is this week quoted at 42s net f.ob., and No 3 forge at 
48e 6d. 

The manufactured iron trade of the North of England has been 
quiet. Bars remain at £5 10s; angles are also £5 10s; ship-plates, 
£6 5s. On the Tyne, the demand for manufactured iron is steadily 
maintained, but prices are a shade easier this week. Ship-plates 
realise £6 58 to £6 7s 6d; angles, £5 15 to £5 17s 6d; common 
bars, £5 12s 6d to £5 15s; boiler plates, £7. In Lancashire 
inquiries are reported to be coming forward rather more freely. 
The finished iron trade of East Worcestershire is fairly satisfactory. 
In South Staffordshire the market is regaining its former vigour. 

In the North-West the steel trade remains active, and prices are 
firm at £4 128 6d for heavy sections of rails, and £5 to £5 10s for 
light sections. In steel shipbuilding material the demand is brisk. 
Plates are firm at £7 10s, and angles at £6 15s. A fair business 
is doing in hoops at £6 5s. Scotch steel works are as busy as ever, 
and arrangements are wie: made to erect new works on the 
Clyde. The Northern steel trade is busy in plates and rolled 
sleepers, and there is a steady requirement for these classes of 
materials. Late prices rule, steel plates being £7 to £7 2s 6d; 
angles, £6 10s; heavy rails, £4 12s 6d. Deliveries of steel for 
shipbuilding are much pressed on the Tyne under recent contracts. 
In new business there is no further advance ae Steel 
plates sell at £7 5s to £7 7s 6d, and angles at £6 15s to £6 17s 6d, 
delivered. Owing to the heavy demand of engineers all depart- 
mente of the Sheffield steel trade are very brisk. Thereis a steady 
demand for steel plates in Lancashire, and local makers are firm 
in holding to their advanced ratesof £9 10s. 

Iron reports as follows on the continental iron trade :—The 
event of the past week has been the great strike of miners in Ger- 
many. The German iron market has been greatly disturbed by the 
strikes, as, owing to the scarcity of fuel, operations have been 
partially suspended. It is, however, anticipated that the stoppage 
will not last for long. Prices have not as yet been affected by 
strike, but as presently there will be no stocks, they are ex to 
go up with a run. The Austrian iron market preserves its animated 
condition, the — being caused partly by actual requirements, 
but partly also e firm tendency B i , which induces 


consumers to provide peg by liberal purchases at 
 cedemarten The enttkes tn the uhr coal district are the cause 
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. . ket, 
- been raised. There has been no advance in the iron marke 
which, however, keeps very firm. There has been no “sae os 
the French iron market since we last wrote. It is conside “ 
any attempt to advance prices would result in failure. At presen : 
Paris canine continue to sell at 135f to consumers of ap pte 

while in the Nord forgemasters maintain their prices 

curren ers. . 

At encaathe the coal trade has been firm, for the pope are 
demand at the German has enabled the coalowners to ol\ait 
rather better prices. t steam coal may be said to range me 
10s to 10s 6d ; and small coal is 4s. For gas coal the demand 
a ere armor gag has been - 
aiehe wed cry em ‘aa eee 

demand for on * 

have ruled firm, as follows Best qualities, 13s 6d to 14s ; = 
class coals, 12s 3d to 12s 6d, and best Monmouthshiri = . 
Small steam was again in large request, and 6s 9d to a on | 
quoted for ordinary coals. The London seaborne house 4 

market has been somewhat dull during the week, but last — 8 
quotations have been maintained There have been no Hartley for 
sale. The inland market has continued quiet. 








THE COTTON TRADE. 


Cotton was in es of the week at 

ices favouring buyers, but during the last few days the tone has 
Casseved, and week's quotations are ly resumed, 
Leland has been in better demand, and prices firm. 
the market was dull and inanimate in the early 
and quotations were reduced gd per tb, but « 
jomand hae treeroved, and laet week's 


preceding accounts, 





For American 
mart of the week, 
— 


rates are resumet 


i ne 


Sea 


These figures show :— 


ft ...bales 155,930 
oom) with the same date last year 0 
Jame SEE ye Scnwumption BE cesecess Nomeecersenemer — 
An inerease of actual exports of sannuvapusnnvsaonvocnncngecngnsssvesessersescegsnssereee ae 
AN inerense ir: StO@k Of ......-..seeeereeesennrerrasenennseneenersneees 


i decrease of 10,720 bales. The imports 
mis Ee uated 06 79,742 bales, and the quantity of 
American cotton re at sea for Great Britain (including cable 
advices to date) is 121,000 bales, against 107,000 bales at the corre- 
sponding period last year. 





a 


MANCHESTER, May 16. 
’ has in been of an unsatisfactory 
ante aan is poate my done and prices obtained. = 
export yarns few spinners report an average progress, —- 7 
a limited demand tn forties mule twist for Madras, and also orders 
of a similar character in cask yarns for the Continent, transactions 
have been quite unimportant. Quotations have not nominally 
altered, but in some quarters stocks are becoming inconvenient, 
and in case of distinct offers lower rates would be taken. Home 
manufacturers have boughs little, and in view of the discouragin 
state of the cloth market, show no disposition to buy in excess 
immediate requirements. In the cloth departments the tone > 
tinues dull. offers have been met with in ~~ or 
China, but only a a Fm gen got through. India goods 
saleable in small quan 
aa. For the miner foreign outlets there has been « oy 
miscellaneous trade, eae not often for extensive quantit 

















Tuesday the | 


‘ompared with those of last week 


home : i] 
de keeps dull, but considering the reports of increasec 

cant in the pen. steel and other kindred industries, an early 

revival is looked for. Notwithstanding te - wession ity etn 
tions i ae the uetion soing ao ap lew 

= lone heap Grea, on wens Gate to eel! in any dire« «or 
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exhibit :— 

Increase. Decrease. 

£ £ 

Circulation (excluding Bank post oills)................. >.  \weaeenes 19,915 
aaa eS an ROTA DED  cccccmcocee wei 
SNEED” shad sirens savcapsnecponspvecocosenentnoooseonsounns 3,838,080  .....c0000. 
Government securities . 92,983 
Other securities ............. 4,666,240 
SIGE wistsnsvensapoesuaabetion: 948,375 .. 
SD sien sdredecouissbiininnnrienineenhakiedioitdetinaininenees 968,290... 
Rest 





10,766 


The following shows the amount of the Circulation, Bullion in 
both departments, Bankin 


and Rate of Discount, for three months ending May 15, 1889 :— 





2 
Gold | Securities Esig 
= in from Trentlatian tn > pc a 

Date. ““*" “"“) Abroad, or | (excluding | Banking mol 
Bullion.| out for ‘Bank Post |Deposit®. Depart. Reserve. a4 
Export. Bills). ment. Se | 
i eer 
e ‘ i} ae é ee. 

Feb 2 71,846,081 121000 out 2297240 


$3,007 006 36,206,804 16,074,061 4ha3° 
S3,904,484 37,282,120 14,585,357 4.4, — 
DA ATK ORP 95,198,081 14.817,008 i 


27 21,797 S22 
Mar. 6 22,008,071 
18 22,161,168 
@) 22,554,570 
7 22,081 660 

3 Ti es056 


10 22616470 
17 22,351,280 
26 22,287,002 
1 22,187,746 
& T1.801,700 
15 22,840,075 


314,000 out 060465 
too in 201005 
om in IOs 
4000 in 996,200 
a0 in Wee 
wi in MAROO 
mn in UAL 
94,000 in 24,506,535 
717,000 im 24,986,185 
37,000 «in 24,061,205 
14200 in 24,501,175 
788,000 in 24,571,260 


MOM F0.334,700 14,060,478 42) — 
BM JWV193 90,530,577 15,450,320 
MPABM 40,011,008 16.016.119 4) — 
ROA45,943 40,720,007 14,596,908 90 

S4551,457 37,567 304 14,403,580 
34,155,021 35,118,728 13,084,754 
33,352,504 37,092,183 14,202,357 
34,577,211 39,000,782 13,676,450 
32,520,796 37,230,135 *3,500,525 
35,533,156 41,080,314 14,468,515 37 


Apr. 


May 


Subjoined is our usual table, affording a com 
Bank 


Price of Wheat, and the Leading Exchanges duri 
= corresponding with the present date, as 
. Viz. : 





At corresponding May 14, | May 19, May 1 May | 
with the present week.| 1879. " | 1886. ist.” | 1888. | ie 
ana}. 
Cscatation ~ aan, ae. . of wa eer 
Saedll 368,375 24,575,040 24,566,905 24,508,305 | 24 
Public deposits ............ 7,217,639 | 7,278,137, 4,778,842 5,926,398 0311190 
Other deposits ............ 29,498,741 22,138,352, 26,073,897, 23,773,929 | 28'299'036 
Government securities...) 14,675,000 14,883,498, 15,276,367. 17,055,147 | 16,052,887 
Other securities............ 20,972,066 | 21,422,809 18,802,289 19,173,946 | 25,936,497 
Reserve of notesandcoin| 19,046,477 | 11,067,673) 14,644,928 11,358,968 | 14 468,815 
Coin and bullion ......... $3,414,852 19,892,718) 23,461,833) 19,667,273 | 22'840,075 
tebilities = ol mex | any | | | 
| MRR : | } ¥ 
Bank rate of discount ex | sx | 24% 3% | a 
Price of Consols............ 983 | 1013 1 eS ae Hy 
Price of silver peroz ...| 50rd | 45d | 438d | alid iota 
Average price of wheat...) 40s 9d 81s ild | 33s 6d | 31s 5d 298 10d 
Exchangeon Paris(short)25.15 - 20 ori Br 25.20-25 25.283 - 333 25.183 - 928 
— Amsterdam (short) 12.0}-14 | 12.1}-2} 19.1- 19-9) 12-1438 121-9 
— Hamburg (3 mths 20.59 





20.55 -659 |20.374-424) 20.51 - 55 ‘ 
Olearing-house return ...| 84,262,000 181,123,000183,670, ort 1 een 


as New 23. per cents.—Goechens. 
The amount of the “other deposits,” com 
securities,” showed in 1879, ong oa re) 


£2,285,609. is an excess of 
In 1886, the money market i : 
reason for u nd was tending downwards, as the main 


upholding rates—the Greek trouble wit: 
& more pacific aspect. 
In 1887, the money market was ex 


| months’ bank bilis could be discounted at 1 per cent. less. 


Deposits, Banking Securities, Reserve, 


yarative view of the 
turns, the Bank Rate of Discount, the Price of Consols, the 


ng a period of four 
well as ten years 





57,067,000 176,371,000 


ry" — the “other 
926,675 ; i 
an excess of £715,543: in 1887, an excess of £7,271,608 ae 
1888 an excess of £4,599,283,° In 1888, there : 


h Turkey—wore 


The foilowing is the Manchester Bankers’ Clearing :— 


7 Years. 

















aie * 
1888. 1887 
£ & 
Totall..... ccccocroscssccsccscoscescescescessescessecses ceed DOjhd 2099 ...ce000. 127,283,170 
{ncrease in 1887............ £9,188,929 = 7°2 percent. 
1889. 1888. 
£ £ 
Eighteen weeks ended May 4 .................. 52,831,191 46,823,270 
Week ended May 11 ..........cccecceseseseeeeeees 2,880,221 ......... 2,603,594 
55,711,412 ......... 49,430,864 
Increase in 1889 ............... £6,280,548 = 12°7 % 


‘e 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
oomrmred helow with the nreyv ious atatament and with the rorre } 


sponding statement of last year :— 
BANK OF FRANCE. 


Comparative In rease 





May 16, May 9 May 17, or Decrease 
Iseu 1sse. 1588, -—_—-_———ror o- == 
Last Week. Last Vear 
AnerTs. “£ Z £ “ £ 
Coin and ballion—Gold... 40,582,000 40,654,000 45,169,000 + 228,000 — 4,05 000 
-- Silver.. 49,746,000 49.057,000 45,165000 + W000 + Losi 
Government securities 14,104,000 14,104,000 14,104,000 
Private securities .. 4,508,000 46,007,000 35,005,000 - 1,114,000 + 0,568,000 
LIABILITIRe. 
Notes voceeeeeeeereseeeeeccee 214613,000 115,165,000 108,620,000 752,000 + 5,793,000 
Government deposits ..... 6,570,000 5.021000 9,562,000 + 949,000 - 2,992,000 
Private deposits .... . 18,168,000 19,058,000 14,700,000 800,000 + 3,468,000 
IMPERIAL BANK OF GERMANY. 
May 7, April 30 May 7, 
1889. 1889. 1588. Last Week Last Year. 
ASSETS. £ ; £ £ £ 
Coin and bullion 


£ 
papenenboese 47,206,000 46,997,000 46,193,000 + 209,900 + 1,013,000 
Discouncs and advances ... 24,534,000 25,565,000 22,994,000 - 1,081,000 + 1,540,000 
LIABILITIES. | 
Notes in circulation......... 48,560,000 49,830,000 45,238,000 - 1,270,000 + 3,327,000 
Ourrent accounts 


19,476,000! 18,990,000 20,534,000 + 486,000 — 1,058,000 
AUSTRO-HUNGARIAN BANK. 








May 7, , Apr. 30, May 7 





| 1889. | 1889. 1888. LastWeek| Last Year. 
ASSETS. £ | £ £ + ae £ 
Ooin and Bullion—Gold.... 5,430,000 5,440,000] 5,960,000 - 10,000 530,000 


— Silver.. 15,649,000 15,65C,000 10,000, + 


14,963,000, - | 686,000 
Discount and advances ...| 19,496,000 19,337,009 18,458,000 + 159,000) + 1,038,000 
LIABILITIES. i 
Circulation 


sesermeesemnesee_ 39,491,000 89,589,000. 87,885,000 — patie. 3 2,406,000 
NETHERLANDS BANK. 























tremely easy, and fine three 


May 11,, May 4, May 12, | 
1889. 1889, 1888. |Last Week| Last Year 
ASSETS. £ £ | £ £ £ 
Coin and bullion—Gold../ 5,327,000) 5,124,00C, _5,450,000:+ 208,u00)- 123,000 
_ Silver..., 6,660,000) 6,667,000 8,247,000\- —_7,000|- 1,587,000 
Discount and advances .., | 8,557,000, 7,982,000)/- 51,000/4+ 524,000 
N rape tem j | 
otes in circulation ....... 18,157,000| 18,115,000, 18,184,000\+- 42,000/- 17,000 
POBIE.-.rererrerseesessesses 1,085,000 883,000! 21132,000 4 202,000' — 1,047,000 
NATIONAL BANK OF BELGIUM. 
May 9, | May 2, 10 
pe ntalldy | 1880. 1889. wees. Last Week! Last Year 
. | j £ 1 £ 
Coin and bullion ............ 4,181,000 4,217,000. 4,370,000 - 36,000}- 189,000 
Discounts, be. rearene 11,825,000, 12,036,000. 11,757,000 - 211,000 + 68,000 
Ci Bia cisiencdbicbiead 14,412,000 14,845,000. 14,610,000 + 67,000, - 198,000 
Deposits... 2,495,000 2,800,000 2:488,000 - 814,000.+ 12,000 








- ————<<0 














23,270 


3,594 





0,864 


shed by 
inks are 


e@ Corre | 


4,251,000 
- Loslooo 


- Ddsooo 
6,708,000 


2,092,000 
a 3, 465,000 


Last Year. 


£ 
+ 1,013,000 
+ 1,540,000 


+ 3,327,000 
- 1,058,000 
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THE SILK TRADE. 


eee 


Market quiet, but prices firm. 








THE LEATHER TRADE. 


rather above, Lae good o 
There is still an improved amount of business being done in on East I Sooper 
leather, but with, at present, no corresponding improvement in the vo 105s, as in quality. 


Dutch sales now attract comparativel 
don. 49,752 bags 349 cases on Teck went at full valuations to 


OOFFEE.—The tone of the market is not so strong as last week, 


but East India remains firm for desirable qualities. Costa Rica has 


in some cases fallen from Is to Is 6d. for delivery, is lower 
than last week, and the shipments to continue liberal. 


Java at 52)c. At auction 
184 half- 


prices obtained, the tendency being to sell at low rates rather than | 22+ bags Johore Liberian brought Sls to 86s, and 86s 64 to 880 Od 


to hold for the chance of better prices. The supplies generally are Sail bage fo 1” Oud 
91s 6d to 95s ; 


owe to middling greyish, 96s. Guatimala, 938 6d to 97s; 
ls to 91s 6d. wey 25 tage - 3,702 
sold at 75s 6d to 85s 6d for tos, with one lot, 


adequate to the wants of buyers. 








JUTE, HEMP, AND FLAX TRADES. 


There has been more animation in the Jute market, with sales 
for arrival amounting to 20,000 bales, at advancing prices, 
The trade in Jute is quoted by the Dundee report to have 
suddenly revived, and prices show an important recovery. Of the 
above quantity, a good proportion sold for Dundee at £13 5s to 
£14 Ss. Sales for London include a small quantity of R.B.J. 4, near, 
at £17 158; R.F.C., May-June, £16 lds; R.F.D., £11 &. 

There is little change to report in the Flax markets in 
Dundee or in St Petersburg. Messrs George Armitetead and Co. 
report :-—‘* The Continental sowings have been com under 
favourable conditions, and are understood to be about an average 
extent. The weather, so far, is favourable. In Ireland, the sowing 
may also be considered over, and the acreage is likely to prove 


Delivered last week, 1,528 tons, 065 tons for export, against 1,008 tons in 


Cresing Prices of Fair Channel Ric, quoted by the Londen Produce Ciearing-House 











le 


i} Receipts in stanile aad dropped to 2,000 bales last week, and fair 





—— 


considerably auder Inst year's 


Nothing fresh hae ‘ranspired in the Manila hemp market, which 
dull, with sellers under the highest rates previously quoted 





weak Ol LUGruay, VUL ULSOGUMPIOLY teat, , ~ 4Y 
found that the repayment of the old Threes_ released 
less money than had been expected. This was also the case 
on Wednesday, when many borrowers had recourse to the 
Bank of England, which charged Bank rate for short 
advances ; but since then the market has eased off. In the 
discount market business has been quiet, but rates hardened, 
and close firm. A considerable amount of gold has been 
sent into the Bank this week, mainly from New York. 

The return of the Bank of England shows an increase of 
£968,000, owing mainly to the large receipts of gold from 
abroad, but as the liabilities are also much larger, the pro 
portion of the one to the other has declined. The deposits 
show a total increase of £5,712,000, of which £1,874,000 is in 
the public, and £3,838,000 in the “other” 


deposits. The 
other” securities exhibit an increase of £2,666,000. 


The silver market has been quiet, but a rather firmer tone 
has prevailed. Bars close at 42}d per oz. 


Messrs Pixley and Abell supply the following quota 
tions :— 

Quotations for Bullion. —Gold.— Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 778 10d per oz standard. 


Silver. - Bar silver, fine, 42d per ox standard ; bar silver, con- 
taining 5 grs gold, 423d per oz standard; cake silver, 4544d per 
oz; quicksilver, £8 10s. 


The India Council sold the following drafts on Wednes- 
y— 


£  . sd 
24,700 in bills on Calcutta at ..............c008. 1 43-16 
80,700 in bills on Bombay at ............cc0cc000- } nee Cages 
19,800 in bills on Madras at.................... about l6per cent. 
159,800 in transfers on Calcutta at 


155,000 in transfers on Bombay at ............... 1 49-32 per rupee 
10,000 in transfers on Madras at. ............... about 6 per cont. 
3,000 in bills on C. B. and M. at..... ......... 1 44 per rupee 


From April 1 to Wednesday night bills and transfers 


aspenaae to 3,07,77,000 rs had been sold, realising 


We subjoin our usual discount quotations for paper havi 
various period 4 is : i> som 























To-de* owt. qeap terme TO 
Leet beidae ny) 


TEA. Importers continue to 
‘ 5 


Jamaica sold at 


to fine yellow. 18 
ta and 
good to fine bold, $e to 98s New 


Imperts and Deliveries of Coffee in Londen to May 11, with Stocks on hand. 
1889. 1888. 1887. 


Tons. Tons. Tons. 
1 ed sce sooeem ———— om -_ “2 on 
- — ee . geo .. wee. 
nh ise. 1deo 


bet 


» Inatuding odio { 55 “Sim Sao 
Mid. plantation Ue) lon..perows ww .. 4 % 


the same week of 1555. 


May. Jeneduly. Aug-Hep Oct-Den 
WH Rw was 


press sales, and the 
se ot oo heen laren, lncladiag 07.40" packages 
Pot Uae’ nur ¢ . [ 
New York exchange \ 
“Cable transfers” ... 








Srebenndgs 
$4.894 or 6 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


FOREIGN RATES OF EXCHANGE ON LONDON. 























Latest; Rates of | ,; Latest Rates of ,, 
Dates. | Exchange. Usance. Dates. Exchange. Usance 
Paris ............ May 16 95-20} 'Cheques}Rio Janeiro ...May16 27¢gd 90dysst 
Amsterdam ..|- 16 12°05 Short. [Buenos Ayres Apl.17, 47 474d i“ 
Berlin............ - 16 20°46 - 1 Mayl4 5737 io 
DO: secesicseses - 16 20°38) | 3 mos. [Montevideo ... Apl20 50jd mt 
Hamburg ...... - 16 20°37 ‘~ Valparaiso......-  ... a - 
Frankfort ... 16, 20-4 Short. [Melbourne..... Mar | San eo ( 80dysat 
Vier ! , Sydney - ¥ } . 
St. Petersburg - . 3 mos. JAdelaide ...... - Jisa* %) - 
Const’ntinople Mayt! 11062 ” Jalcutta......... Mayl7 1/4 pe | telegra’ 
Genoa, &e....... - . Bombay ......... ~ 7 14 0-82) transi’, 
Madrid ......... Mayll 84 * Hong hong ..- 17 3/0) 4m. agt 
New York May 16 4°87 «=Wdye se ghai ......- 17 4/% = 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 
On. Usance —- ee 
May 4. May 16 
cd Cheques 2 2 225 25 18) 26 253 
Ditto..... Smenths 25 37) @& 42 2% 6 4 
Amsterdam , povccccenese * ws 8 8 if 3 612 8 
Ditto ........ ne eee: ates Ateight i121 2:32 21 8 8 


2057 ©W6l WS we 
057 wél WS we 
257 wél wsT «fe 
11 989 «1201; 1196 i200 
40 245 «6% 40 | (86 4S 
264 253 264 254 
2 58} 25 639 | 2) 589 «25 639 





Genoa, Naples, &c. sihiteapehaiieanliil o 
Madrid, Becostena, I cncncicnaanniities e 4544 4548 45+4 4544 
Lisbon and Oporto ..........cceseeeeeeeee e 52t4 521g, G2 52a 


The Stock Markets.— Owing partly to the settlement, 
which took up much attention during the first half of the 
week, but mainly in consequence of the listlessness of the 
public, business on the Stock Exchange has been extremely 
quiet, and prices generally have drooped. No decided fall 
has taken place, but the tendency has been downward, and 











weok: s to run, and a comparison with previous | a decided fall is not improbable if activity does not revive, 
eon of which at present there are no signs. Generally the con- 
2 & | ; — | ditions remain favourable, trade being active and money 
$5 | "tan ! ener eee cheap, while the political outlook is for the present un- 
—__| © 8 Months.\¢ Months. 6 Months. 3 Months. Months.(6 Months | clouded ; but there is a large speculative account open for 
| ye ig : : 
=. 22... oF 9 oe 2” Pee’ a3 of 03” ry 29" the rise, and the liquidation of this on cause prices to 
ara - | 2 3 34 | 3 of 3 af decline, unless the public recommence buying. 
welt 3 : | 3 3%) 3 ™ 3% % | Consols, &c.—Owing partly to the reinvestment of the 
2073 rae ee aaa ss 4) 2 Sf | money received from the old Threes which have been 
- 12” 2 i 1 2 a 3 | 24 3 | 2 3 redeemed, Consols have improved, and close } per cent. 
18. yo i if 1 | 3 2 af 3 , | higher on the week. India Three per Cents. have also risen 
May 8/1 1 1 :? ifs _% 3 |2 ner cent., and Bank of England stock marks a rise of £1. 
0."|" | 1 2 2 | op of! of 83 per : 
4 Ravck | 4 Fi 5 2 | a | 2 28 | Home Corporation stocks are unaltered. In Colonial 
ees | le | 2 2 9 8 a 8 , Bil day 
These rates tenes Government bonds a moderate business has been transacted, 
bills for which Bank rate phe Ape or fags very best paper to those paid on atfiem prices. 
—==_—_——_ 
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Home Railways.—The market has been very inactive, 
but prices as a whole have ruled firm. On Monday, which 
was contango day, the tone improved, owing to the light- 
ness of the continuation rates, and although a sone took 
place on Wednesday, in consequence of the fo closing 
of a large speculative account for the rise, the market closes 
firmer. The “heavy” stocks have been especially strong, 
and mark an advance of from 1 to 2 per cent. e traflic 
returns of these companies continue to show excellent 
results. The Southern stocks have exhibited less strength, 
| but, nevertheless, prices leave off firm. Brighton “A,’ 
after being below 153, close 14 per cent. above that point, 
and 1 per cent. higher on the week. Chatham O ety 
and South-Eastern “A” have also improved. The Scote 
stocks have improved, but the final prices are below the 
best, this being especially the case with Caledonian. 
Amongst other descriptions, Great Northern “ A” have risen, 
upon a smal] amount of buying, and Sheffield “A” are ? per 
cent. better ; but the Metropolitan stocks have drooped. 


The tollowing are the latest closing prices, &c., of the 










leading Ordinary stocks :— 
m ‘ Making 
7-—Closing Prives, Rise up” 
Last Week. To-day. or Fall. Prices. 

ONE SER RE RCE | %... 1198 $8... + j 119} 
ROCHE TROBIER  siccnecerscvsecchrasorcseniteanee . eee bt an 
Great Northern “A” .....sccccersseseeeeees Ill 4..11314 .. + i ow Hl 
Great Western .. .......serceeeseerressrereees 158 3... 1599608 ... + ld .. 158 
Lancashire and Yorkshire ................+. 2 + 3 eo 
London and Brighton “A” ............++ 1535 } ... 1544 — > 2 wh 
London Chatham and Dover............... a >. iit foe 

Ditto Arbitration Preference .......... 112913... 112813... wes coe ANDE 
London and North-Western ............... 183 i - 1843 $.. OF it - 183 
London and South-Western .. ............ 150 ~~ eo oe ee 
Manchester, Sheffield,and Lincolnshire 77 9 ... 77 9 ...) ses os oo 78 

DEB A ccisccoccvecqovecees se: corvecsvences 40} = 41} 4 owe ie § Wee 
Metropolitan Consolidated.. ............... 883 92... 873 81... - 1 89 

Do Surplus Lands...... . 6970 ... 69 70 a 
Metropolitan District 365 32 .. 36 — }.. 8 
RES, _ - 145 + 1b ... 143 
North British, Ordinary 55 es ad 8 

Do 3 % Preferred ......... . 764 “| es — 
North-Eastern—Consols...............000000+ 174} os BEG 8 WW HS Bw 
North Staffordshire ..............00.sssseeeee 118 20 _ ... 118 20 - ses, Ae 
South-Eastern “ A”........ccsssssessseneeees 114 3... 1144 3 + & ..114 


RAILWAY TRAFFIC RECEIPTS, 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending May 12, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipt 
are calculated from the Ist February instead of from lst January, 
as in the case of the English and Irish railways. 

The increase of £65,413 for the week on the English and Irish 
lines is gr to 6°06 aes cent., the mileage being 13,784}, as com- 
pared with 13,720} in the corresponding week of last year, while the 
increase of £4,120 on the Scotch lines is equal to 3°11 per cent., on 
a mileage of 2,158, against 2,1554. 

The aggregate totals show on the English and Irish lines an 
‘increase of £934,294, equal to 4°88 per cent., and on the Scotch 
lines an increase of £90,149, equal to 4°78 per cent., as compared 
with the corresponding period of 1888. 








Half-Year’s Aggre- 
Week’s Receipts. gate Receipts. 














| Miles Open. 

(Increase Increase —-----— 

Sc | Deere. tet Decr'ee.| 1889. | 1888. 

Great elena 05,298: + 3.166 unieeeels anaes 1,065} 1,056} 
Great Northern..................... 


74,938 + 2,820 1,386,690 + 60,108 977 961 
Great Western ...... 


‘ cisteseseessreeesers  160,330)-- 7,640 2,714,520 + 104000 2,460} 2, 
Lancashire and Yorkshire...... 78,736 4 1,301) 1,432,418 + 64,639, 512 | 
London and Brighton............ 41,550 + 2,934 710,455! + 42,698 476 467 
London, Chatham, and Dover 24,822-+ 2,199 414813+19,614) 1 180 
London and North-Western ... | 1,87 


207,561 + 9,508, 3,671,490 +161089, 1,87: 
57,557 + 3,091 979,363 + 43,580, 
43,459'+ 3,991, 704,357 + 43,504) 


London and South-Western ... 
Manchester, Sheff., & Lincoln. 























287 
Metropolitan ...........cc000. 13,1104 466 — 265,708'+ 10,051 27, 27 
Metropolitan District ..... .. ... 7,150+ 88 187,156+ 3,751 i3; 138 
Midland 0.0... ce cecccesseseeeeseee 148,802 + 11,049 2,766,901'+138383 1,296} 1; 
North-Eastern ..........0.0.0.-0 126,298 + 9,739 2,212,884 +149250 1,578 | 1,577 
North Staffordshire ........ ...... 14,483 + 1,017 246,359+ 8413 3812) 312 
South-Eastern .0..00...... ccc... 39,934 + 4,261 645,207\+ 24,574 418! 418 
pate Inna Linzs. | | 

reat Northerm..................... 12,6854 234 226,199+10,818 487! 487 
Great Southern and Western... 15,982 + 1,503 51,645 +14,779 522 622 
Midland Great Western ........ 10,182 457 155,611; 527 482) 482 

pape iaenaias 1,143,872 + 65,423 seve nee) +00mne, 18,784}! 13,720} 

SR 57,069 + 2,576 849,172 + 43,949 

and South-Western 21,379+ 410 316,011'+ 7,721! 3473 3847 
North British... 68,216'+ 1,134 808,110'+ 38,479 | 


196,664,4- 4,120 1,973,203 4- 90,149, 21589) 


oo 

i Crome Paices— =a Fe3 

Friday.| Sat. | Mon. | Tues. | Wed. [Thurs.| day. He 

al . 1 $101 “ 
cecior-is fim 1m fm tm ie be ih 

ae tag (9839 | bet oe of 985 909 308 ait i 

Bede 1008 100 994 1 iE 100 99 100 99 aa : 

Local Loune 878i ai ait ft io, eb nd iia oi Kaen 

Bank sock (842) Te boo sees ses “Sst Seba 34331 Salt i 

De 87 ed i048. [ok [isk [oof Eioot Poof fivoficils “j 

Mt. Bd. of Wike 34% iat ue je ai2h g112h 41125 18.1125 18)+ i 


Foreign Government Securities.—Owing to the great 
strike of coal-miners in Germany, which has somewhat 
depressed the Berlin bourse, the market for Foreign securi- 
ties has been quiet, but, nevertheless, prices as a whole have 
been maintained. Amongst International issues, Greek 
bonds have risen 14 per cent., and the Turkish Tribute 
loans are about ? per cent. better. Egyptian issues are also 
higher, but otherwise there is little change in prices. In 
South American securities Argentine Hard Dollar bonds 
have risen upon the action taken by the Council of 
Foreign Bondholders, and Uruguay bonds, which have 
been in demand, mark a gain of from 1 to 1$ per cent. 
Otherwise better-class stocks are unaltered. In low-class 
issues, Honduras, Guatemala, and Venezuela have each risen 
1 per cent. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 


purposes :— 






he “Making 
a Prices. —~, Rise up” 
Last Week. To-dav. oorFall. Prices, 

Argentine 5 %, 1886 .........:ccseeeseeeereeees 99 101 99 101 ... vee oe ODF 
Austrian 4 % Gold Rentes .................. 92 4 ee Bee ee ee 
cea = FF ae 
Buenos Ayreg.6 7%, 1883 ...........ssesseseee ff =a + eee 
Chilian 44 % Conversion Loan............ ee. . te 
tian 4 % Unified Debt..............006 92 ane + te... 92 

tto 6 % Preference ............cccceoees 1 aoe - ve. 108 
Ditto 5 % State Domain ................6 104 1043 5 + ona 
Ditto 4 % Daira Sanieh ................+. 864 86 _ os ae 
OE EE ae 1053 6 ... 104} Sx... + ' w+ 105 
Hungarian 4 % Gold Rente ...... ........ 87 4 es _ a 
Italian 5 %, 1861 (less 13°20 tax) ...... 974 ws on Pane ba 
OES, EERE rE i a 4 Ee ais 

Peruvian 6 %,1870 ... a ios + rs .. 173 

Ditto 5 %, 1872 ......... 15} 16 1548 #2 a 
Portuguese 3 %, 1853-80 68 ost 4 - ¢.. 68: 
Russian 5 %, 1873......... . 104 103$ @ - 104 

Spanish New 4 % ......... . 76 7675 1 ~ 7 

Turkish, “Tribute Loan” 4} %, . 935 4 o4 . + 93} 
Ditto 5 % Defence......ditto ............ 100J1} ... 10182 .. + 101 
ae eR Se 17 a _= : 
0 a ree rt 8. 1648174 — ne: oe 

Usuguny 5 XZ Oiled ....ccrccccerescocsccece 734 4 ~~ &e + % . Te 


American and Canadian Railways. — Business in this 
market has completely subsided, but prices continue to be 
supported by New York, where a more confident feeling 
prevails. The crop prospects are said to be very favour- 
able, and the traffic returns are certainly showing 
good results. The chief feature this week is a rise of 
from $1 to $14 in Wabash issues, owing to the completion of 
the re-organisation. Chicago Milwaukee and St Paul shares 
have also risen $14, since this,in common with the other 
North-Western roads, is especially affected by the condition 
of the crops. Most other issues are rather firmer, with the 
exception of Central Pacific, Northern Pacific Preference 
Pennsylvania, and Union Pacific shares. In Canadian 
railways, Grand Trunk stocks have been much neglected, 
but prices have kept fairly steady. Canadian Pacific shares 
have eased off to a slight extent this week. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


--—Closing Prices. Rise up” 
Last Week. To-day. ~ ‘ 





Central Pacific Shares....................00.. 4. ee ee — 
Chicago Mil. & St Paul, Com. Stock ... 672 8.. 69 ow + if ~~ 
Denver and Rio Grande, Ord. Shares... 17 son - a tie i. aoe ae 
Ditto Preferred Shares .................. oi he oo. eee 
Illinois Central Shares ............... «+» 11618 ... 11718 ... + — 
Lake Shore and Michigan Sothrn.,Shrs. 1053 -. 106 _ + i w. 105 
Louisville and Nashville,Com. Stock... 694 .. 68 _ 69 
New York Central, Shares.................. 109 os oe . + 109 
New York, L. E.,& Western, Ord. Shrs. 284 ~ . + 0 
Ditto 6 %, Second Consol. Mort. ...... 1 9 .. 106 . + .. 168 
N.Y., Ontario, & Western, Reg. Shares 17 —— oa vn 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 31 812 2 + <s e 
Norfolk & Western, Preferred ............ 53 522 34 _ na: sO 
Northern Pacific, Preferred ............... oe §... Og. - §-. @& 
Ohio & Mississippi, Ordinary Shares ... 22434... 22) 3h... ... .. w. 28 
Pennsylvania R. R., $50 Shares ......... 54 sos 8 i .- ae 
Philadelphia & Reading, $50 Shares ... 223 23 — * ea 
Union Pacific, Shares ...............ccceseeee 62 3... 618 &.. — « & 
Wabash, St Louis, &c., Preferred Shrs... 28 oo. 29h we Low 
Ditto 6 7%, General Mortgage, Certs... 47 48 . /-— 2s ae 
Canadian Pacific, Shares .................. 574 4... 56372. - § . 57 
Grand Trunk of Canada, Ordinary ...... 10 sok Ce Ce cot cue ee ee 
Ditto, 4 %, Guaranteed ..............006 724 3 723 3 és 73 
Ditto, First Preference .................. 67 + ae 
Ditto, Second Preference .............. 46 463 74... + Fe i 
Ditto, Third Preference .................. 25 25g 6h... + 26 


Foreign Railways.—Mexican (Vera Cruz) stocks have 
been neglected, and prices close easier. River Plate issues 
have remained firm, and Central Argentine have risen 5. 
Nitrate Railways have drooped, but Smyrna and Cassaba 





Ordinary have risen 1, and South Austrian 3. 
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Bank Shares.—Central of London have risen $4, English 
of the River Plate 4, London and Brazilian 4, London and 
County 4, London and River Plate 4, London Joint-Stock 1, 
National Provincial (£12 paid) 4, and Union of London 1, 
while Standard of South Africa have fallen 1. 

Miscellaneous Securities.—In Mining shares, the only 
feature has been a rally in South African Gold issues. 
Nitrate shares have improved. Tramway shares have also 
hardened in price. Amongst Insurance shares, Commercial 
Union have risen 3, Imperial Fire 1, North British and 
Mercantile 1, and Northern 1. Gas and Water issues have 
had a firm market. 

The following are the latest closing prices, &., of the more 
important miscellaneous issues : 


“ Maki 
-——Closing Prices. Rise up” 
Last Week, Today. or Fall. Prioee 








o-American Telegraph, Ordinary.. 61 Soll; Bde aie 

mt ONG MAY... .csesreeseeereersoresseeees ist -. 18 bia’ See, seal 2 ins ee 
Hotchkiss’ Ordnance .... 16 oe Re a ee 
Hudson’s Bay, Shares .... 9138)... G12 .. = 3 . MM 
Imperial Ottoman Bank .............00e+008 18g fe... 12 «athe oh: SR 
Mexican Railway, Ordinary ............0+ 62 ww. «=—s FE eee 

Ditto, First Preferemee ............000008 1819 2}... 182§ .+ .» 1813 

Ditto, Secend Preference ............++ ae hoe oc: 
Rio Tinto Shares ...........cccccecserereveeeee ll ee ee bios Sn 
South Austrian Railway, Shares 1 10§ + ww. 8 
Buez Canal, Shares .........ccccsesesseveeeees 0446 ... 04 anc 4 ieee 
United Telephone ............cccccsrssseseee oe 154 16... 16916}... + . 1b 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed Friday, May 17, a special 
settling day in the(New) Leeds Forge Company (Limited), Ordinary 
shares Nos. 1] to 50,000, Preference shares Nos. 1 to 40,000, and 
£150,000 Five per Cent. First Mortgage debentures, Nos. 1 to 
3,000; and have ordered the same to be quoted in the Official List. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





| Date. 











Company. Class. Place and Time. 
Argentella Mines ............... = \May 20/16 Philpot lane, at 11 
Bengal & North-Western Rly |General ............' 21/\Cannon Street Hotel, at 12 
| reas: General ......... | 22/Glasgow 
City of Buenos Ayres Trams.|Ex-General ...... 22\Gt Winchester street, at 12 
Devon Great Consols .........|General ..........+. 22)18 Austin Friars, at 12 
Georgetown (British Guiana) 

SE General ............ | 21\80 Gracechurch street, at 8 
London Chartered Bank of | 

PIII, scenencnssoccrsinasesecs General ............ 22/Cannon Street Hotel, at 12 
Natal Land and Colonisation'General .......... | 23/Threadneedle street, at 12 
Natal Prospecting ............... General ............| 23/Threadneedle street, at 12 
North Brancepeth Coal.........'General ............ } 22'Darlington, at 3 








fotices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 

SAN DOMINGO.—The J'%imes is informed that the funds required 
for the payment of the next half-yearly coupon and annual 
redemption of the St Domingo debt are already lodged in Europe. 
It also learns that the establishment of the National Bank of St 
i Domingo with European capital is already an accomplished fact, 
the capital having been fully subscribed. The bank will have 
its central office in Paris. 

VENEZUELA.—The Council of Foreign Bondholders are informed 
by their agents at Caracas that the Congress of the State have 
approved of the arrangement entered into between the financial 
agent of Venezuela, in Europe, and the external bondholders, on 
the 24th day of November, 1888, for the unification of the 
external and internal debts, subject to some modifications which 
have not yet been officially communicated to the council. 
These will be made known as soon as they are received. 


RAILWAY COMPANIES. 

BOMBAY BARODA AND CENTRAL INDIA.—The directors state that 
the revenue accounts for the half-year ended December 31 show 
that the company’s share of the net surplus, after payment of all 
working charges and fixed interest on capital, willenable the pay- 
ment of a dividend in July on the consolidated stock at the rate of 
or £100, in addition to the guaranteed interest then due, 

ing in all a distribution of £2 15s per cent. for the half-year, 
less English income-tax, as against £2 11s 6d per cent. paid at the 
Corresponding period. 

DELAGOA BAY.—Mr Adrian Hope, of 8 Chesterfield gardens, and 
Mr John 8. Dudley Ryder, of Messrs B. Newgass and Co., 7 
Lothbury, have joined the board. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
ee of this company’s railways and canals (exclusive of joint 
ines) from January 1 to May 5, 1889, amounted to £578,888, as 
Compared with £552,743 from January 1 to May 6, 1888 ; whilst 
the total expenses, &c., were £371,973, as against £355,714. In 
eee to make a correct comparison for an equal number of days, 

€ figures for two days should be added to those above shown for 

» which may be estimated at £6,000 for receipts, and £3,000 








or 6xpenses, 

MOGYANA (BRAZIL).—The net receipts for the six months ended 
a mmber 31 amounted, on the main section, to milreis 764,382, 
f at present exchange of 27d per milreis £85,993. The dividend 
ane same half-year was 15 3-10 per cent., making, with the 








~~ "eee 


13°40 paige previous half-year, a total division for the year of 


NEW ZEALAND MIDLAND.—The name of Sir Francis Dillon Bell, 
K.C.M.G., C.B., the Agent-General for New Zealand, has been 
added to the trustees for the debenture holders of the 5 per cent, 
first mortgage debentures. 
Cet ot een Freshfield has resigned his seat on the 
uncil o ministration owing to ill-health, and Dr Edwin 
Freshfield has been elected in his place. 
_ TASMANIAN MAIN LINE.—The company have received the sub- 
joined telegram from Hobart, referring to the long outstanding 
claim of the company against the Government :—“Court has 
awarded company full amount. All reasonable costs to be allowed. 
Interest will be allowed at the rate of 5 per cent., £15,851.” 


BANKING COMPANIES. 


CHARTERED OF INDIA, AUSTRALIA AND CHINA.—Sir Henry Stewart 
Cunningham, K.C.LE., late Judge of the High Court of Justice, 
Calcutta, has accepted a seat at the board of this bank. 

COLONIAL OF NEW ZEALAWD.—The report for the half-year 


ng | ending February 28, presented to the proprietors at Dunedin on 


March 27, showed an available total of £18,420, from which a 
dividend at the rate of 7 per cent. per annum was declared, and 
£4,420 carried forward. 
LONDON CHARTERED OF AUSTRALIA—The reports made up to 
December 31 last states that the balance of profit and loss now to 
be dealt with amounts to £69,629, out of which the directors 
recommend that a dividend be declared for the half-year at the 
rate of 8 per cent. per annum, free of income-tax, and that £20,000 
be transferred to the reserve fund (making it £220,000), carrying 
forward £9,629. The past year may be described as one of com- 
rative prosperity, though marred in some 
y asevere drought. The directors are enabled to increase the 
rate of dividend declared for the last four half-years, and at the 
same time to make the addition of £20,000 to the reserve. 


ASSURANCE COMPANIES. 

LIVERPOOL AND LONDON AND GLOBE.—The report states that the 
net fire premiums for the year 1888 amounted to £1,286,415, and the 
losses to £736,032. After providing for expenses there is a surplus 
of £147,743, of which £15,000 has been left in the fire reassurance 
fund, and the balance of £132,743 has been carried to profit and 
loss account. In the life department the quinquennial valuation 
has been made on the basis of the Institute of Actuaries’ tables at 
33 per cent. interest, and reversionary bonuses at the rate of 35s 
per cent. per annum will be allotted to the policyholders in the 
new participating class. Including a sum of £100,000 carried 
forward from the preceding valuation, the life account shows a 
surplus of £137,309, after providing for the reversionary bonus. 
Of this amount the directors propose to leave £51,209 as a surplus 
in the life funds, carrying the balance of £86,100 to profit and loss 
account, which, with the addition of interest, presents a balance 
of £659,012, out of which it is proposed to pay from the fire profits 
a dividend for the year of 17s per share, together with a bonus of 
8s per share, and out of the life profits a bonus of 3s, making in 
all 288 pershare. After payment of dividend the general reserve 
will stand at £1,300,000, the fire reinsurance fund at £590,000, and 
the profit and loss fund £487,064. The life and annuity funds are 
now £3,898,798, being an increase of £429,118 during the quin- 
quennium. 


MISCELLANEOUS COMPANIES. 

AMERICAN FREEHOLD LAND MORTGAGE OF LONDON.—The report for 
1888 states that the net profits, including the sum brought for- 
ward, amounted to £21,767. The directors propose the addition 
of £7,250 to the reserve fund, thus raising it to £57,000, and the 

yment of a dividend at the rate of 10 per cent. per annum, tax 

ree, on the ordinary shares, carrying forward £230. 

BAHIA GAS.—The report for the half-year ending December 31 
shows an available balance of £8,116, out of which the directors 
recommend a dividend on the ordinary shares at the rate of 10 per 
cent. per annum, tax free, leaving £866 to be carried over. 

BRITISH LAND AND MORTGAGE OF AMERICA—The directors have 
declared an interim dividend at the rate of 6 per cent. per annu § 
for the half-year ending March 31. A : 

BROXBURN OIL.—The report for the year ending April 3, states 
that the amount written off for depreciation is £11,579, being 5 per 
cent. on the entire capital expenditure. The profit balance, in- 
cluding £2,480 brought forward, is £46,755, and the directors 
recommend a dividend at the rate of 15 per cent. on the ordinary 
shares, less income-tax. The sum of £10,000 is to be placed to the 
reserve fund, and £793 carried forward. 

LIEBIG’S EXTRACT OF MEAT.—The directors recommend a final 
dividend for 1888 of 124 pet cent., making with the, interim divi- 
dend, 174 per cent. for the year. : é 

IE on PELTGUNS, £0. —The company has issued a circular 
stating that, as —— inquiries have been made regarding the 
arrangements as to the dividend for the current year, the books | 
will be closed on the 30th of September next, as was the custom 
of the Nordenfelt Company, in order to enable the directors to 
declare a dividend before the end of the year. Having regard to 
the permanent interests of the shareholders, the directors have 
decided not to pay any interim dividend up to the 3lst_ March, 
1889. Prior to that date there was, it is stated, a considerable 
reduction in the output of the company, despite extensive orders, 
owing to delays inseparable from the earlier stages of an extensive 
reorganisation. The shareholders will, the circular states, reap 
hereafter the advantages which must accrue from the erection of 
new factories and the facilities they give the company for oe 
with its work upof its own premises, instead of having it — 
by outside manufacturers. The temporary changes an 
turbances consequent on the amalgamation have ceased ; the new 





factories are at work, and over 1,300 men are now employed sc 


rts of the colonies ‘ 


> 
PN a tm rat Re a RA A A RR AT 


een te pt a aC EY RRNA Ct Hes NER RR REE oR ot oe eS RN RR RR A i eH 6 re A IE Te me 
Saree ons 


- Mactan re 3 teccamre $e te Pat ONES ere 5 ik Ai 
wee ee aero ES ae Oe worn alee oe gn Sieben 7 
PES me tag een SS RARITIES Ge mytetmnenig a arama cna aE a Rae Re ER RR I NE TREACY ER I A Me EERE In ME an ee eg amr ye NN me Rs mmr Neg mp gm me a ne 
when a 2, atic alresan . ‘ ne a“ £ ’ , “ Ate 4 x a " " pewe _—— 























Se 








aan aptytmeqnem mnie 





































































povere 


<thasgeinnngtientrys etherane oat 


ee ato Ser tem eam eRe RR 


Lidl iiss dieanican 


pla Serie teal aie eeretaeate nde ee 
































Ps PALL OLN YN Ue a aE I, ORS TNS oN TUTE NTT 












































. - nto. eee oe onanpaee 
- : AO PRE SAI Nk EN NOE A 
. ~ Len ee A MTL PAIR: saint 






















































ee er ee ee 
Se ee ounmmeensetnetiaisendiandl 


























ee 














= pipette nll akin. eigen 9 Hite onl tite = 


aoe. a ee exer 


ate dt 


ee er re 





ee ee ek 





Sahign OATES aS ee 


> eAtetet 
Ce eee ames ry eee ae 


oe 5 


tee 


te 


ae ae 
% 


* 
Jt ie © 


. 


i. 


tae 
Sy AA setae cry URI Sjaheee if 


Aa 


ee 


SR ere 





« 


aR edges 8 


NES IN En en er rrerwticn eo net ome 
- “en 





pe I ee ee = 


= “a ” . 
ee a a ae 






is eee, apiiange 


pe fae 
pel ae 


a 


Poe 
im 


‘ng 


* * ? 
ee ee em ek er! el a 


om 


yt. 


i, wr ae 


* 
“ 









































ae aiartangtae nats 


, ns 


owreemen > 


ee 





2. = 




















































































































—————— ———— ' 
646 ‘THE - ECONOMIST. [May 18, 1889. 
L RAILWAY TRAFFIC RETURNS. 
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directors propose to carry £3,500 to the credit of reserve fund, and 
have paid interest on the vendors’ purchase-money and on the 
prepayments of capital, also interest at the rate of 44 per cent. on 
the debentures, and 6 per cent, on the preference shares. Having 
paid an interim dividend at the rate of 10 per cent. per annum on 
the ordinary shares, it is proposed to pay a further dividend at 
the same rate for the past half-year (thus making 10 per cent. for 
the year), to write £1,288 off the law costs, &c. (which it is pro- 
posed to spread over a period of three years), and to carry forward | 
£1,952. 

NATIONAL PROVINCIAL TRUSTEES AND ASSETS CORPORATION.— Mr 
W. H. Bosanquet has been elected chairman. The company will 
shortly move into their permanent offices at 11 Queen Victoria 
street. 

SALT UNION.—It is understood that the minority of the workmen 
of the Salt Union in Cheshire, who had threatened to strike if 
certain demands made on their behalf were not complied with, 
have determined to accept the terms offered by the directors. 

SIMSON AND MASON.—The directors have declared an interim 
dividend of 4 per cent. 

TRUSTEES, EXECUTORS, AND SECURITIES CORPORATION.—The whole 
of the new issue of £1,000,000 capital in this corporation has been 
taken up by the existing shareholders. 

UNITED TELEPHONE.—The directors recommend a dividend for 
the second a ending April 30, 1889, at the rate of 12s 6d 
per fully paid share, less income-tax, making, with the interim 
dividend paid on December 7 last. a total dividend for the twelve 
months ending April 30 last 
of the company. 

WOODHOUSE AND RAWSON.—The accounts show a profit for the 
half-year amounting to £9,772, making a total profit of £21,440 for 
the year. Of this amount the directors propose to transfer £12,000 


the =p of a dividend at th 
for the half-year ending June 
that date, which, with the 

‘make 12 cent. for the 
leaving £1,440 to be carried 


erate of 12 per cent. per annum 
30 last on the amounts paid-up at 


This will absorb, say, £8,000, 








forward. 


~ 


of 174 per cent. on the paid up capital | 


to a reserve account, and from the balance, £9,440, recommend | 
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that the output for the current half-year is expected to be largely MINING COMPANIES. 
in excess of previous deliveries. The company has very large CORTEZ MINES.—The directors have declared an interim dividend 
orders in hand, and the directors are fully satistied with its pro- of 2s per share. 
gress aad prospects. : e ” 2 
NALDER AND COLLYER'S BREWERY.—The report forthe yearending DAY DAWN P.C. GOLD.—The directors have ane _ mone 
March 25 states that the net profit amounted to £32,984. The dividend of 6d per share, tax free, out of the profits of the c 


| Approximate value, £3,500. Fortnight’s expenses, 2,100. The 
‘cablegram further states that the company’s No. 3 shaft on the 
| Day Dawn line of reef has bottomed on the formation. 


permanent works redemption account, £2,659. _ : 
_ The stopes continue to look well ; reefs are most satisfactory, includ- 


- ” 
| engine in course of erection. Everything now is in first-rate order. 


| returns for April has been received :—Number of claims rented 
| or leased, 646; number of claims rented or leased producing 


| 
j 
| 
| 
} 
i 


| 
} 
| 


| 


| in the Hopcraft Furnace Co. have all been posted, 
interim dividend already paid, ‘will | is said, has been a great success. 


year. 


DAY DAWN GOLD.—The directors have received the following 
cablegram, giving the result of the crushing for the fortnight 
ending 11th instant: 1,142 tons crushed. Yield of gold, 1,010 ozs, 


JUMPERS GOLD.—The following are the results for April, as per 
cablegram, dated May 15, 1889 :—‘* Won 1,700 tons, crushed 1,495 
tons, obtained 1,455 ozs of gold, thirty stamps, expenses, including 
Profit, £2,432. 


ing second level, all free milling ore; seventy stamps erected ; 


MOODIE’S GOLD AND EXPLORATION.—The following cable of the 


returns, 9; 1,160 tons crushed by claim-holders yielding 1,054 0z. 


ORIGINAL PITTSBURG (GRASS VALLEY) GOLD.—The Commissioners 
of Inland Revenue give notice that they have entered into an 
agreement with this company for the composition of the stamp 
duties payable on transfers of the shares of the company. 


OURO PRETO GOLD OF BRAZIL.—The directors have received 8 
telegram advising the April returns as follows ;: “2.201 tons of ore 
produced 7,768 oitavas of gold (895 ozs).” 

SHEBA GOLD.—The directors have received the following cable- 
gram from their mine, for the month of April: “690 tons of ore 
crushed at the mill, yielding 2,230 ozs of gold.” 


NEW COMPANIES AND CAPITAL. 


HOPCRAFT FURNACE 00, (L.)—The letters of allotment and regret 
The issue, it 





NORTH BRITISH WATER-GAS SYNDICATE (L.).—The balance of thé 
etters of allotment and regret have been posted. 
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«She Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
Theimprovement and progress in the growing crops noticed last 
week as the result of better weather has been sensibly accelerated 
since by the higher temperature, increase of sunshine, and 
diminished rainfall that have followed. The effect upon the trade 
is indicated by the further narrowing of an already very limited 
demand, and an absence of the firmness in prices which had for 
gome time past been maintained in the face of a prolonged lack of 
activity. The tendons to give was not, however, very strongly 
defined ; the moderate level at which prices already stand are an 
element of support, and the statistical position assists in the same 
direction. (ood sound English wheats apeet their value at 35s 
to 36s for white and 32s 6d to 338 for red. The bulk of the supplies, 
however, are poor quality and indifferent condition, which render 
them an extremely difficult sale, the best of them not being 
quotable over 32s to 33s for white and 30s to 3ls for red. Foreign 
wheats were fairly supported in the early pest of the week, but 
finish up flatly, and to-day, at Mark Lane, 6d reduction was in one 
or two instances conceded to effect sales. The cargo trade, though 
not active, has shown more animation than the 4 trade, but at 
the finish there are sellers at rather easier rates. The transactions 
during this week have included several cargoes, Californian, at 
348 od to 35s; and August-September shipments, 35s ; Australian, 
off coast, 35s, net Continent; Walla-Walla, off coast, at 33s 6d. 
Among other cargoes, on passage, Nicolaieff Gharkas have 
sold at 32s 30; Azoff-Azimi, at 29s 3d and 3ls 3d; Eupatorian, 
at 33e, and Theodosian at 32s 3d. Most of e con- 
tinental wheat markets closed lower this afternoon. American 
shipments of wheat to Europe were smaller last week than in the 
week preceding, and amounted to 66,500 quarters, of which 
37,500 quarters from the Eastern and 11,000 quarters from the 
Western sea-board are for the United Kingdom, the former item 
being 26,000 qrs larger, 39,000 qrs smaller than in the preceding 
week. Of flour 101,500 bags were shipped, 99,000 bags, or 10,000 bags 
less than in the previous week being for the United Kingdom. The 
supplies of wheat and flour at sea continue to decrease gradually, 
and now amount to 1,699,000 qrs, against 2,610,000 qrs at the 
corresponding period last year. The flour trade all the week has 
been very dull, but fine qualities, of which but a small proportion 
of the supplies on offer consist, are rather firmly held. Barley 
has been dull in all positions, but to-day there was a little more 
inquiry for spot parcels at late easier rates ; on passage Danubian 
has been sold at 15s 9d, old terms, Continent, cal a cargo of Azoff 
at, 15s 6d U.K. The quantity of barley on passage is reduced 
39,000 for the week, the amount being now 174,000 qrs, against 
298,000 last year at corresponding date. Maize has ruled firm 
throughout, and finished up the turn dearer on the spot at 19s 44d 
to 19s 6d for American mixed. The cargo trade closed dull. 
American shipments lass week were 174,500 quarters, of 
which 135,000 quarters are for the United Kingdom, bein 
139,000 quarters larger than in the preceding weck, an 
117,500 qrs more than in the corresponding week last year. The 
supplies on passages of all kinds of maize are at present 235,000 
q's, against 303,000 qrs at same date last year. There have been 
air arrivals of oats during the week, with some irregular, and, for 
the'most part, by demand. Prices eventually have become 
rather firmer for best heavy corn, and do not close quite at their 
lowest. To-day Russian 38lbs averages are quoted at 14s 3d 
to 148 9d, and 40lbs averages lis 6d to 16s 6d; fine selected 
pareels more. Canadian white peas have been cleared yoff the 
market. Beans are firm, both on the spot and for arrivali 


The following table estimates the home consumption of wheat 


cing the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 






































| | | 

Imports. | 1888-9. | 1887-8. | 1986-7. | 1885-6. 

| ewts. | cwts. | cwts. | cwts. 
eet (36 weeks to May 4) ........c.c000. | 43,032,670 31,309,480 35,135,910: 32,115,460 
r > CE AE cicuahers a 10,099,390 12,884,150 12,210,270, 9,616,400 
| 63,182,060. 44,143,680 47,346,180. 41,631,860 
Add peek ending May 11—Wheat ...... 1,056,000 548,320, rer "674,480 
i Gilnasiindbn Ai. —ssssmesesss) 188,000, 829,500 261,480) 278,650 

Total imports, 37 weeks .........| 54,376,060 45,016,450 48,416,140, 
Lees exports—Wheat ci EL ASM "206.700 7, my ) +0000 a Share 
| ECE RET ES | 98,000} 105,000) 105,000} 81,950 
Net imports...........c.cessesessooees | 54,07 44,561,450 47,961,140, 41 

‘a: © this the estimated sales of, ; ny oie | we ite sie 
Ome-grown wheat 0.00... secccsseses. | 27,488,600 32,859,600, 25,457,000 82,197,250 
Thirty-seven weeks’ home supplies....., 81,559,960 77,421,050, 78,418,140) 74,068,040 

--- Price of English wheat, per 8 d s d s da s a 

Seon. terernpnssnncscsindetvesptibehidendeel | 29 10 | 315 | 336 | 8111 

devsnccsscsesisnbassbestiaboaseonshs | 6103 | 7 3 79 74 

« n | bushels. | bushels. | bushels. | bushels. 
~ mpply in U.S. centres......... 23,850,000 wee 44,458,000] 39,501,000 
——___10 —_—_ = in cwts...) 12,777,000 15,681,000; 28,817,000' 21,200,000 





agriie following account shows the Quantities of certain kinds of 
week ¢ ant produce imported intothe United Kingdom in the 
1888 — ing May 11, 1889, and in the corresponding week of 






























Dead meat— Bacon 

Beef, salted and fresh Ye te 
Meat unenumerated, salted and fresh...” rH coh ae 
M ” preserved 3,593 oes 6,378 
acitovddebbsbabinbies — 

Poultry and ID sos-chech Hednbncndecaussundeinibuedassahbbandecs 
ont ee a ‘a 
POUR. cosesacnsvarcocnenscosehiocesebessetdeicisiceccs els. Bene 420 
Rerparine bie hiancbbdsdebeDebbwadebos Kbnedeabiciilselaghctebbdikiod in 17,874 
MI is SieoiinpsiiniyrvonrithisHaneiieoessanconeaiediaaintsc es» 231,783 
Dac icoraprstenadincesiccamiahors: soc ctrettiacsd, Laan ne 0,05: -«. 22,061 
Vegetablee—Onions raw ..........cccccscssetscessececscsesere «» 158,325 
a) ; 24,519 

. 16,007" 

. 543,821 
ws. 412,004 
297,491 
37,848 
69,698 
447,044 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 11, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 























Quantitizs Soi. AVERAGE PRICES. 
| 

| Wheat. _ Barley. Oate. Wheat. } Barley. Oats. 
1889. | qrs bsh) qrs beh} re beh sd | as d ea 
May 11...) 63,575 6| 8,271 0 f372 4) 210 | 23 18 8 
4...) 61,186 0 7,145 1 3869 5) 2910 | 2% 7 18 6 
April 27... 47,888 5 | 10,585 0 4483 0) 299 7 |) 2% 5 17 8 
20...) 61,010 8 | 16,658 0| 655306 $| 309 | 2% 1 i 9 
18..| 48,938 «| 17,999 5 9366 0} Will | 2 2 17 8 
6.., 50,417 0 | 28,172 1 4, 1} 301 | $6.34 17 _ 9 
1888........., 49,056 &| 2630 $| 35701) 316 | 324 | 16 9 
10... 47,526 7 8,797 2 4835 2; 33 6 | uw | 16 °7 
1886 67,172 2 3,06 4 3466 6} 3111 | % 3 | @ 3 
1885...... 46,466 71 2,876 8 $463 6; 37 5 | S8€ 8 | 2210 








THE IRON AND COAL TRADES. 





The pig-iron market continues strong. Asregards the North of 
England our Middlesbro’ correspondent writes :—-The tone of our 
iron market continues very good; shipments are large, and are 
expected to become very extensive on the cessation of the strike 
in Germany, where a great number of furnaces have been blown 
out. The make is being reduced here through the short delivery 
of coke at the furnaces. Present prices of makers’ iron: No 3, 39s 6d 
to 40s; hematite Bessemer, 52s. TheGlasgow warrant market has 
been quiet, and prices close dull at 44s 54d to 43s 6d cash, and 
43s 74d to 43s 8d one month. In the North-West the hematite 
pig-iron trade is better in tone. Bessemer pig-iron in mixed 
numbers is this week quoted at 42s net f.ob., and No 3 forge at 
48s 6d. 

The manufactured iron trade of the North of England has been 
quiet. Bars remain at £5 10s; angles are also £5 10s; ship-plates, 
£6 5s. On the Tyne, the demand for manufactured iron is steadily 
maintained, but prices are a shade easier this week. Ship-plates 
realise £6 58 to £6 7s 6d; angles, £5 15 to £5 17s 6d; common 
bars, £5 12s 6d to £5 15s; boiler plates, £7. In Lancashire 
inquiries are reported to be coming forward rather more freely. 
The finished iron trade of East Worcestershire is fairly satisfactory. 
In South Staffordshire the market is regaining its former vigour. 

In the North-West the steel trade remains active, and prices are 
firm at £4 12s 6d for heavy sections of rails, and £5 to £5 10s for 
light sections, In steel shipbuilding material the demand is brisk. 
Plates are firm at £7 10s, and angles at £6 15s. A fair business 
is doing in hoops at £6 5s. Scotch steel works are as busy as ever, 
and arrangements are pees made to erect new works on the 
Clyde. The Northern steel trade is busy in plates and rolled 
sleepers, and there is a steady requirement for these classes of 
materials. Late prices rule, steel plates being £7 to £7 2s 6d; 
angles, £6 10s; heavy rails, £4 12s 6d. Deliveries of steel for 
shipbuilding are much pressed on the Tyne under recent contracts. 
In new business there is no further advance reported. Steel 
plates sell at £7 5s to £7 7s 6d, and angles at £6 15s to £6 17s 6d, 
delivered. Owing to the heavy demand of engineers all depart- 
ments of the Sheffield steel trade are very brisk. Thereis a steady 
demand for steel plates in Lancashire, and local makers are firm 
in holding to their advanced ratesof £910s. 

Iron reports as follows on the continental iron trade :—The 
event of the past week has been the great strike of miners in Ger- 
mary. The German iron market has been greatly disturbed by the 
strikes, as, owing to the scarcity of fuel, operations have been 
partially suspended. It is, however, anticipated that the stoppage 
will not last for long. Prices have not as yet been affected by the 
strike, but as presently there wil) be no stocks, they are expected to 
go up with arun. The Austrian iron market preserves its animated 
condition, the activity being caused partly by actual requirements, 
but partly also > A the —_ tendency ag Bewvte 

umers to provide con ncies by. pure 
ws. 4 ° Rahs coal district are the cause 


taties.—.. | present prices, The in the r 
Animals living 1d 1888. 7 sind damiats in jum, and every effort is being made to - 
Sheep and lamba.” Owe ANd calves......number 11,128 .. 1,720 | prevent the strike g to the latter seared 4 by concessions to 
BM sss nceinnnnnrnnnnnume fie 7 YENI the miners, white, at the same time; prices of coke and coking coal 
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quoted for ordinary coals. 


have been raised. There has been no advance in the iron market, 
which, however, keeps very firm. There has J 
the French iron market since we last wrote. It is conside 
amy attempt to advance prices would result in failure. 
Paris merchants continue to sell at 135f to consumers of 
apse while in the Nord forgemasters maintain their prices 


current orders. 








THE COTTON TRADE. 
LIVERPOOL.—May 16. 





supported. Rough Peruvian and African are in fair r 
revious values. Quotations of smooth remain nomina 


current grades are reduced ?ad per lb. 


been no change in 


At present, 
bars and 


At Newcastle the coal trade has been firm, for the increased 
demand at the German ports has enabled the coalowners to obtain 
rather better prices. Best steam coal may be said to range from 
10s to 10s 6d ; and small coal is 4s. For gas coal the demand is 

ood for the season, and a rather higher price has been paid than 
fe, which is the current quotation. At Swansea there has been a 
strong demand for coal, largely on German account, &c., and prices 
have ruled firm, as follows :—Best qualities, 13s 6d to 14s ; second- 
\| class coals, 12s 3d to 12s 6d, and best Monmouthshiri from 11s. 
Small steam was again in large request, and 6s 9d to 7s was firmly 
The London seaborne house coal 
market has been somewhat dull during the week, but last week’s 
quotations have been maintained There have been no Hartley for 
sale. The inland market has continued quiet. 


Cotton was in limited demand in the early part of the week at 
prices favouring buyers, but during the last few days the tone has 
improved, and last week’s quotations are generally resumed. Sea 
Island has been in better demand, and prices firm. For American 
the market was dull and inanimate in the early part of the week, 
and quotations were reduced #.d per lb, but since Tuesday the 
demand has improved, and last week’s rates are resumed. 
Brazilian has been in limited request at barely steady rates. In 
Egyptian the demand has been limited, and quotations are barely 


ndian has only been in moderate demand. The quotations of the 


that 


of 135f 


uest at 
. East 



































These figures show :— 
An increase of imports compared with the same date last year of ...bales 155,930 
om invivase 01 quantity taken for ConSuMpPtION Of .....,...cecceccereereererrersere 63,708 


An inerease of actual exports Of  ............ccrereeererserereessetereceeeees 
An inerease in stcek Of .........c0+ee0e++ 


In speculation there is a decrease of 10,720 bales. The imports 
this week have amounted to 79,742 bales, and the quantity of 
Amvrican cotton reported at sea for Great Britain (including cable 
advices to date) is 121,000 bales, against 107,000 bales at the corre- 
sponding period last year. 








—_—_————» 


MANCHESTER, May 16. 


The week’s turnover has again been of an unsatisfactory 
character, both as regards business done and prices obtained. In 
export yarns few spinners report an average progress, and beyond 
a limited demand in forties mule twist for Madras, and also orders 
of a similar character in cask yarns for the Continent, transactions 
have been quite unimportant. Quotations have not nominally 
altered, but in some quarters stocks are becoming inconvenient, 
and in case of distinct offers lower rates would be taken. Home 
manufacturers have bought little, and in view of the discouraging 
state of the cloth market, show no disposition to buy in excess of 
immediate requirements. In the cloth departments the tone con- 
tinues dull. Some offers have been met with in shirtings for 
China, but only a moderate proportion got through. India goods 
only saleable in small quantities, and merchants usually want early 
delivery. For the minor foreign outlets there has been a steady 
miscellaneous trade, though not often for extensive quantities. 
The home trade keeps dull, but considering the reports diatnennt 
activity in the iron, steel and other kindred industries, an early 
revival islookedfor. Notwithstanding the ae in goods, quo- 
tations keep firm, and as the production is being so substantially 
curtailed, x a is no pressing desire to sell in any direction. 


(I.) Comparative Statement of the Cotton Trade. 





| Price, Previous Wesbsin 1889. 


| May Price,| Price, Price | Price, Price 



































“ Futures.”—The market opened dull, and gradually gave way sam May | May | april April April 
2-64d to 6-64d per lb, but since Tuesday prices have steadily "] % | 2 | 2. | 17. | I 
hardened, and the closing prices show an advance of 1-64d to 2-64d ls a | achta ele dt le ela 
per lb for the near and 2-64d to 3-64d per lb for the distant | paw Cotton—Upland, middling......perlb, 0 6 | 0 Gre U6 0 6 0 518 0 5H 
yositions on last Thurday’s Circular rates. The closing values are— — Ditto, good widdling wralee ° & . 6 a ° Ove . ; ° Ore ° Gre 

i : i .m.c. 9. ¥ . _ P bueo fair..... ......... fs ) 
eg Amertoon, pied = Lmo., May, 62 to 6 3-64d ; Lee Ditto, good tair wy IIIT) 0 64h © 6t4 0 64 0 6k 0 $f 0 

ay-June, 6 2-64d to 6 3-64d ; June-July, 6 3-64d ; July- | yarns —No.av Mule-twist,fair,2niquality 0 93,0 9} 0 98 0 94 0 9} C 
August, 6 3-64d ; August-September, 6d to 6 1-64d ; September,| — No.30 Water-twist, ditto (69,09 6 9 0 90 of 0 9% 
6d to 6 1-64d ; September-October, 5 46-64d ; October-November, omy ay io 29 eat t= 4 ils if . 4 F : : if 4 if 

37- - NW 4 , ‘ . -in, reed, itto, 2ozs 5 | 2 
; Saar oa December, 5 34-64d ; December-January, #9-in, 69 reed, Gold End Shirtings, 374 d A ea | tag VB Es 

- , 3,8 4 PAT ELE RIES Mike 

The amount of cotton forwarded this week is 58,827 bales, and 40-in, 66 teed, ditto, ditto, 8 Ibs 12 ogs....... 7 104) 7 10$ 7 104 7 104 7 104 7 10} 
actually exported 7,080 bales. The decrease of stock this week is | 49-in, 72 reed, ditto, ditto, 9 lbs 5 oz......9 3/9 3 9 3/9 3°93 98 
13,840 bales’ The sales amount to 44,370 bales, of which 1,880 | 51m, 44 reed. Red End Long Cloth, 36 | euenlcucsusx 
are on speculation, and 1,440 declared for export. RTI ic evesst\Sientintoveesesininine : 46 14 6 14 6 

PRICES CURRENT. 1 ym (II.) Comparison with Previous Years. 
| 3| | £ || Same Period | Same Period 7m bagi teks os 
Desoriptions a) | || 1888 | 1887. | Price | __ Corresponding Week in _ 
gividizui gif i 3i8ul gisla| /1ss0. | 1888, | 1887. | 1886. | 1886. | 1894. 
S/als/ a eal aianeaiz)s | ee 
S BES fe Sed be Sie fit Cree 
American ji aiaial a4 | (| Raw Cotton—Upland, middling...perlb,} @ 6 © 6% 0 518 0 dis 
Sea Island..-per Ib.| 195) 124 | 14/154) 27 | an lias, | asa {acy | 12 | stat a - Ditto, ged middling... @ 04, § Oi © Sito etle el oen 
Ploride dition n| 12, 0418 a | Lay |14y |e tab Vash [at | acti ae | = imagenes "| § Sif) OSE Ost OER a0 
American ..... ...... 75 oot “od Moe oon ond oe mua bene sshd poet lane Yarns—No.: 0 Wule-twist,fair,cndquality | ¢ $4 | 0 at ° af a 2-4 | : 
Brasilian.” (Mid M.F.| Fr. G.F-| Gd. |Fne |[M:¥ | Fr. | Gd. |MF| Fr. (Gd | ogtm, conte ee ts at oes o ls Ole Oe agi 320g 4 1 
Pernambuco, &e....| ... | 67g Of 6h... | H Bre! 5%. “) 5a} 5y 26-in, 66 reed, Printer, 20 yds,4 lbs 20zs| 4 14 | 4 | 4 | 4 14 of 
Ceara, &c | | 6 | Ofe! OF et oe + | 5B | Sti). | 27-im,72 reed, ditto,” 5 Ibs 20zs 6 14/5 0/6 0/5 0) 4105 6 1 
See veneers ms on ot éia o || se Ht oe | 5 + | 39 in, 6@ reed, Gold End Shirtings, 374 | | 
Reins ft | eee ee ee st | ve [ee | Biel yards, $ Ibs 4 028 ............cseessesseenes i (6@7)69'6 616 9'7 
gy oe Ba Bi wee | nee | ane | ae > | 5h | | 40-in, 66 reed, ditto, ditto, 8 Ibs 12 om...) 7 10h | 7 6/7 6 7 7 6/8 
Maelo veccccs..0| | Cre) 6h, 6H | Hl bal oA bal 6b) 40-im, 72 reed, ditto, ditto, 9lbs 5oz...|9 3 8 9/8 9 8 44.9 0/9 7 
Maranham... 0s.) Oh Gla. | || Bel Bh) | BuRl Stal ay | 22m M4 reed, Red End Long Cloth, 36 be hel bie ‘al 
Exyptian-—Gallini al LoL ae ian ok ay a . SUIT cccoptecentsibetinamesnmemnmeneiantgn 6 14/6 0 6 14.5 7} 5 7} 6 0 
itto Brown...... 44) O8 7s! 7% 75 | SE) 5h) 5E | 63 | 6) 6417 
Ditto White ......) 2. | we | oe | soe | ce | see |] ne | OD | of 5k | 5 fj 
ye gag, wef 4G Sen) 52 Gre 5G |) 4B) Gre! Brel 4815 | 5 
est Indian, &e.| } 
Fiji Sea Island......| ... | 14/14/18 {17 || Jas | 45 10 | 12 THE WOOL TRADE. 
Tahiti Sealsland.. ../ ... 94/10 (11 jig |! | stl i0 | Fal Blo Ee : 
Peruvian—Rough |... | .. 7h) 7% 78 | 7) at 74 | ... | 64 | 63 Our Bradford correspondent writes :—There is a strong tone in 
en ot on ce g;| 8 | Sb 7, | S18) 6h) 6) | our market, and a spirit of confidence on all sides. The close of 

Ditto Sea Island. . tag tig ( 12} 194" 5B | 5s 10 . ~ ; the late series of London wool sales has left prices very firm, and 
PV a "| Bi | at | ot | otal | abl etal la A still with he meer tendency. There is a large consumption of 
Nac! menses nel F pene ee F.G. Fne.| G.F.| F.G. F.G. fine colonial descriptions, and also of cross-breds, and both are 

Ginmed Easter! ae ate dia Sie, | 58 ‘i al & | tending upwards. English wools are becoming extremely scarce as 

M. Gin'd Broaeh! ...| ... |... | BA 5h | BG | +| 43 4i\ | | | we near the new clip, and holders, finding the utmost difficulty in 

Dhollerth ......... 4th Ave 4A) 43 | Ate) Gall Ga) aie) 4%] Sal 9a) 44 | TePlacing what they sell, are standing for very full rates. In the 

nae egg see a i . “f° | bis) 4h | 47a 42 | Bre 3%| 47% | yarn and stuff trades there is considerable activity. Spinners of 

Bilatee neseececccc| ace | ome | om | Ob) fe] ag || 3 sts is vt 3s ‘t | soft yarns are delivering very freely to the home-user, and in the 

Veravul, &o. . few Mew. | | ab] | wo | Bl Bl am | CXPOrt trade, which is chiefly in yarns made from English wool, 

Gon ee 4b | | ‘ digi 3 | ss | see | 8k | 8$ | 4a | there has been more freedom on the part of buyers. The upward 
wa... 1) 1484 “j ih | on sh sial | 218) 38 tendency of quotations naturally leads everyone to cover probable 
Madras—Tinnevily 4}# of | Bye] SAL... |. | atl ae |. * oh HN requirements, but beyond this there is very little speculation. All 

Western 348 42... | 48) |. | Hea@ disc | on 3% 43 machinery is well employed, but producers still complain of the 
Imports, Exports, Consumption, &c. difficulty of realising an adequate profit. . 
1980. 1888. Bi gah oy et no spare ere in the value of me med wool oe 
es. bales. week. Not much wool is offering, and prices asked in the coun 
Exports from dan, Lio May 10 cw, MELAS meee ML AOr | are higher than users are willing to pay. 
poten occ g324%3, |. Towdcco—There has been very little inquiry for American 
Beerres wnt dachokn temee nani al = ony le aag 1,420,899 | tobacco during the past week, and some holders have withdrawn 


some parcels of the best grades from the market, in the expecta- 





+ Includes 5: bales Americans and Egyptian : : . : ; * 
29th September, 1887, when motel ee ipa re toa Hull, &e., | tion of hig ried prices being obtainable later on. In substitutes 


only a usiness done. 
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THE SILK TRADE. 


Market quiet, but prices firm. 








THE LEATHER TRADE. 











There is still an improved amount of business being done in 
leather, but with, at present, no corresponding improvement in the 
prices obtained, the tendency being to sell at low rates rather than 
| to hold for the chance of better prices. The supplies generally are 
adequate to the wants of buyers. 








JUTE, HEMP, AND FLAX TRADES. 


There has been more animation in the Jute market, with sales 





}| for arrival amounting to 20,000 bales, at advancing prices, 


The trade in Jute goods is quoted by the Dundee report to have 
suddenly revived, and prices show an important recovery. Of the 
above quantity, a good proportion sold for Dundee at £13 5s to 
£14 5s. Sales for London include a small quantity of R.B.J. 4, near, 
at £17 15s; R.F.C., May-June, £16 lis; R.F.D., £11 &s. 

There is little change to report in the Flax markets in 
Dundee or in St Petersburg. Messrs George Armitstead and Co. 
report :—‘‘ The Continental sowings have been completed under 
favourable conditions, and are understood to be about an average 
extent. The weather, so far, is favourable. In Ireland, the sowing 
may also be considered over, and the acreage is likely to prove 


}| considerably under last year’s. 


Nothing fresh has transpired in the Manila hemp market, which 
is dull, with sellers under the highest rates previously quoted. 
Receipts in Manila had drop to 2,000 bales last week, and fair 
to £46 5s per ton, f.o b. No business reported here. 

900 bales various kinds, by auction, only partly found buyers, 
including 220 bales Bombay, at £7 to £12 per ton. 








‘COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Reports of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

sUGAR.—Lower prices have been accepted for refined and Beet. 
Yesterday, the latter recovered fully 6d from the previous 
depression, partly through expected operations on American 
account. Cane-grown sorts do not move freely. A cargo of 
Java sold in the Ciyde at 1s 6d. reduction from the late value. 
Jaggery is steady, with several sales for arrival on former terms. 
| Importers do not show any disposition to realise. The diminished 
quantity of crystallised West India, by auction, on Tuesday, was 
bought in. Demerara syrups obtained full rates, from 14s 6d to 
16s 6d ; yellow, 19s to 21s 9d. Crystallised Trinidad, by private 
contract, sold at 22s 6d to 23s 3d per cwt. The market closes 
with an unsettled tone. 
Imports and Deliveries of Sugar in London to May 11, with Stock in the Public 


Warehouses at the same date. 

1889. 1888. 1887. 1886. 

Imported .........000+8 tons 104.700 ... 108,500 ... 116,400 ... 181,500 

eas 98,200 ... 99,700 .. 117,600 ... 104,700 

MIE on ‘isnsoveaceieaeeeissrein 37,400 62,400 ... 74,900... 116,000 

SE 6 eae. 400 000 211,700 311,900 
Madras Jaggery...per cwt 12/7} 129 ... 9/09/3 ... 8/o 9/3 ... 10/3 10/6 
Crystallised Demerara ... 24/ ~.. 16/0 17/6 ... 14/017/0 ... 18/6 20/0 
ood brown West India... 18/0 19/6 ... 12/0 126... 10/0 10/6 .. 12/6 13/0 
Beet, 88 per cent. f.0.b..... 21/1 . 12/9130 .. fds... 120 12/4 


‘ Oo} . 
Fine French loaves, f.0.b. 23/6 24/ ... 17,3.17/6 ... 14/9 15/3 .... 17/317/6 
Java afloat, Nos 15 to 16... 22/6 22/9 ... 15/3 15/9 ... 13/9 14/0 ... 14/6 15/0 
Tate’s Cubes, No. 1......... 26/0 =... = 20/6 . 19 .. Wf 


| _ Jaggery.— About 1,700 tons Cane have sold to arrive at 12s 74d to 
12s 9d. 50 tons landing at 13s. 

Penang.—500 tons Native, May June, shipment, at 12s 74d. 

Bengal.—At auction, 309 bays Accra sold from 19s 3d to 20s. 

| Java Cargoes.—One of 1,500 tons off the coast sold in the Clyde 

at 22s 6d for Liverpool. 

Beet Sugar, after a decline of about 44d, has since been firm, and 

| Closes above last Friday’s quotations. German, May-June, 21s 104d; 

hew crop without material alteration : October, 158 3d to 15s 44d ; 

| November-December, 14s 44d to 14s 6d per cwt, f.o.b. 

Refined.—On Wednesday prices were further reduced, making 
the decline on the week 6d to Is for dry goods, about Is for pieces, 
and the same yellow crystals, at 228 3d to 23s. 6d. The market is 
how steady, and pieces up 6d, but the refiners have not altered 
quotations, Foreign goods, including Paris loaves and cubes, offer 
at fully 3d decline, but the demand is slow. French crystals of 
the new crop can be bought 6s under prices current for this 
season’s, 

RUM.—Demerara is steady, with sales at Is 5d to 1s 64d per 
proof gallon. Some Jamaica and other West India sold included 
in the above quantity, of which particulars do not transpire. 
yp nea-—‘The importers have offered fair supplies, and prices of 

est India are unchanged since Friday, According to last 
week’s return, the stock had further increased to 70,000 bags, 
against an average of 40,000 bags at same time in the four previous 
years, At auction, on Tuesday, 1,215 bags Grenada chiefly found 














Suyers: mixed to good ordinary, 52s to 57s; middling to good, 

a to 62s 6d; fine, 633 to 66s; one lot 66s 6d. 1,937 bage 

bi sap about half found buyers on previous terms: grey to 

8s - & Gls to 66s 6d ; good to fine, 67s to 74s ; a few lots up to 

at be Superior at 92s. 99 bags other kinds included Demerars 

Afric to 58s. 79 bags Ceylon were bought in, also 348 bags 
an, and the bulk of 529 foreign. 


See 








OOFFEE.—The tone of the market is not so strong as last week, 
but East India remains firm for desirable qualities. Costa Rica has 
in some cases fallen from ls to Is 6d. , for delivery, is lower 
than last week, and the shipments to E continue liberal. The 
Dutch sales now attract comparatively little attention here in Lon- 
don. 49,752 bags 349 cases on Tuesday went at full valuations to 
rather above, including good ordi Java at 52}c. At auction 
here 924 bags East India included : rg at 90s to 98s 6d; bold, 
98s 6d to 105s, as in quality. 184 half-bales Mocha withdrawn, 
234 bags Johore Liberian brought 81s to 86s, and 86s 6d to 88s 6d 
for good to fine yellow. 18 bags Jamaica sold at previous values. 
5,471 bags foreign: Costa Rica, grey and palish to middling, 
91s 6d to 95s ; good to fine bold, 96s to 98s 6d New Grenada, 
to middlin greyish, 96s. Guatimala, 93s 6d to 97s; small, 


s to 91s 6d. rer ay 92s to 96s. 3,702 bags Brazil, partly 
or 


sold at 75s 6d to 85s Santos, with one lot, 99s. 

Imperts and Deliveries of Coffee in Londen to May 11, with Stocks on hand. 
1889. 1888. 1887. 1886. 
Tons. Tons, Tons. Tons. 
Dagertoe cos svecovecceoscecensasceicess MEpOO, ose) IAOIO Us: SBA: 4 
Delivered for home consumpn. §,380 ... 5,240 ... 4,420 .. 4840 
% » @xport............... 9,180... 11,300... 10,540... 8,700 

: : : age. 45, oes } - : 
» ineluding E. India cases 2170 5.876 


! . 3400 ... 6830 ... 
Mid. plantation Ceylon..perows 95/98/ ... 74/76/ ...100/ 103/... 61/ 65/ 
Delivered last week, 1,322 tons, 945 tons being for export, against 1,208 tons in 
the same week of 1888. 


Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House 
May. June-July. Aug.-Sep. Oct.-Dec. 


To-day ...per ewt, quay terms 78/9 ... 76/0 76/6 ... 769 77/3 ... 77/3 78/0 
DMO. BEMMAY- ...nociccdiccesedess b05 76/9 ... 76/9 77/3 ... 77/6 78/0 ... 78/3 78/9 


TEA.—Importers continue to press sales, and the aggregate 
quantity at auction has been large, including 27,538 packages. 
Common congoussupporttheslight improvement last quoted. Some 
of the other grades show a decline. New makes have ranged from 
5d to 94d per lb. The latest telegram advises prices of the new 
crop as having opened high, and little bought for London. There 
have been 19,910 packages Indian, by auction, and the lower classes 
again went in favour of the buyers. 11,570 packages Ceylon gave 
a similar result. Good to fine kinds sell readily, especially 
broken Pekoes. The supply just now exceeds the requirements 
of consumers. 793 packages Java have been brought forward. 

After this month tea will be offered through the Produce 
Clearing-house. Good common Congou in quantities net less than 
500 half chests. 


RICE.—The only business done has been a cargo of 3,400 tons 
Bassein, May, at 6s 104d for the Continent. A dull tone per- 
vades the market, and present quotations are again lower. In 
cleaned rice the business has been of moderate extent. Prices 
about the same as last week. 


SAGO is hardly so firm after recent arrivals. 668 bags, by auction, 
partly sold at 13s 6d per cwt for fine small. 


TAPIOCA.—Singapore flake sold to arrive, 27,4. The market is 
firm. 1,204 bags Singapore, by auction, partly sold from 2d to 
2id. 643 bags Penang at 2¢:d to 2§d; low I}§d to 2d per lb. 
40 bags pearl, part sold at 18s 9d percwt for seed. Several sales 
made in pearl to arrive. 


BLACK PEPPER.—Singapore has sold, to arrive, per steamer, at 
6%d, and at the same price to a little over on the spot. The market 
is at present dull. 252 bags Lampong and Penang, by auction, 
were bought in. 


WHITE PEPPER.—There has been a continued demand at jd to gd 
advance, and about 1,300 bags sold on the spot, chiefly Penang, at 
Yd to 94d ; Singapore, 10y4d to 105d. 194 bags Penang, by auction, 
were chiefly bought in, a few lots bringing 8$4, or fully 3d under 
top prices of the week. 50 bags Siam bought in at 103d. Of 369 
bags Singapore, 143 bags sold, “‘ without reserve,” 10}d to 103d 
per lb. Since the sales the market has again hardened. 


NUTMEGS.—At the weekly sales 100 boxes Singapore found buyers: 
86’s, 2s 73d to 28 74d 9 cases Bombay were bought in. 52 cases 
3 barrels West India sold from 2s 6d to 3s 2d ; small, 2s 1d to 2s 5d 
rer lb. 


MACE sells slowly at present high rates. 4 cases Penang, by 
auction, were bought in. 19 cases esha and Singapore partly 
realised 2s 11d for ordinary small, and part of 9 cases wi d brought, 
93d to Ll4d per lb, 21 packages West India, 2s 9d to 3s 3d per Ib. 


CLOVES.— Zanzibar sold at a further advance, viz., 8d to 84d for 
fair. The market since unsettled and easier. Of 541 bales, by 
auction, 120 bales sold at 73d; small bold, very good to fine, at 
Sid to 8$d. 10 cases Penang were bought in at high rates. 51 
bales stems went at 1jd to 2d per |b. 

GINGER.—Several sales have been made in Cochin by privat 
contract, but last week’s advance was not quite sustained in the 
weekly auctions. Of 941 cases 1,159 bags, by auction, less than 
one-third part sold, at 1s to 2s decline : rough, 20s 6d to 21s ; part 
cut, and some rough, 288 to 30s; medium to bold, 358 to 42s ; 
small and broken, 28s to 30s 6d ; bold, part limed, 59s to 6ls. 442 
barrels Jamaica sold from 598 to 61s for low qualities, 62s 6d to 
76s for small to good washed, and 81s to 96s for very good to fine, 
with very fine selected £5 to £6 percwt. 200 bags Bengal part 
sold at 13s 6d per cwt. ee ale 

PIMENTO.—The market continues dull, * y pu 
sale, about 200 bags ordinary brought 23d, the bulk being taken 
in at 3d to 3¢d per Ib. 








—————ee 

















THE ECONOMIST. [May 18, 1889, | 


f : ‘ OTHER DRYSALTERY G00DS.—Gambier is very firm, with sales of 
aa gameatie bags Zanzibar partly sold at 28s to 28s 6d, being about 500 tons: = ee a My a a rere Ron date 
‘ : : ipment; on the i8 id, e public sales hay 
FRUIT.—A few sales have been made in currants on previous edn > small to ea 300 . fair Bengal turmeric soll 
terms. The market is steady, but quiet. No change in raisins. without reserve, at 9s 3d to 9s 6d. Business has been done in Ching 
There are unfavourable reports of the Sultana crop. — balls of G3a per ang a 
SALTPETRE is nominal in the absence of reported business. CHEMICALS.—The tone of the market is firmer. Soda crystals 
NITRATE SODA continues to decline, with a very quiet market. In | 4t present in small supply, and rather dearer. Cream tartar firm, 
Liverpool latest sales are at £8 7s 6d to £8 10s on the spot, and | with sales up to 97s for the finest. Tartaric steady. There has 
£8 2s 6d to £8 5s at port of call. been more inquiry for citric acid. Chlorate potash firm. Sulphate 
SHELLAC.—At public sale, 854 cases half sold at a further decline | ammonia sells at some advance. Sulphate copper steady. German 
of 2s, and for button ef 4s to 5s. Garnet, 48s to 49s; second quinine has sold at 1s to Is Otd. 12,000 ounces Auerbach, by 
orange, 58s to 62s; fine, 668 to 67s; button, 49s to 50sfordark auction, sold “without reserve” at ll4d to 11#d per ounce. 
_unworked. Sales for delivery, 3,000 cases. Yesterday prices _ Bleaching powder is stationary in price. ; 
| reeovered 3s to 4s from the lowest point of the week owing to -—-—- INDIA-RUBBER.—Fine Para has sold up to 2s 10d, but is now easier 
diminished shipments. TN second orange, June to August, 67s _ to buy. : s 
_ to 70s. AC garnet, June, 528. 700 cases AC garnet, on the spot, METALS.—Prices of copper are recovering, with few sellers, A 
sold at 47s 6d to 48s per cwt. _ very moderate business done. Yesterday G.O.B. sold up to £39 10s, 
INDIGO.—The business done has been upon a very small scale, cash, an advance of 15s from the lowest rates current during the 
but the full rates of last sales are supported. Rance have sold, Week. Three months’ quoted £39 5s. By telegram from 
to arrive, particulars not reported. Continued on page 655. 
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Commercial Cimes.—Cieekip Price Current. 


*,* The prices in the following ist are revised on Friday, assisted by an eminent 61m in each department. 
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TALLOW—percws 5 
Petersbg., now Y C 33 
Atstralian mutton 24 

. “3 
zi 


LONDON, Farivar. DRUGB—{Ceon.) . 
ARROW-KOOT—per ibs ds d| Oil, Cassia.. perlb 3 
8t. Vincent,com.tefn 0 18 @ ret Wis 4 

OCUVA—duty id p, lb 0 mahal gag epee 
ium, Trky., ine.. 12 
a tie Robed. Ching frtoga 01 
ty Senna, Tinaevelly ga. 0 
Other E.Il. lowtoed 0 
DYE STUFFS, &c.— 
Galis, China per cw. 63 
Safiower, Bengal, gd. 
to fue «+» 66 
Turmerie, Benga 
Gambier, bloek 
Cuteh good to fine.. 
DYEWOODsS— £ 
Brazil per ton 16 
Pustie, Jamaica .... 4 


uba 
Lima Wood 

Logwood,Campeachy 9 0 
onduras 

Jamaiea 


METALS—B. Copper £ 
Kug., Teugh p. ton 43 
Best selected 44 
Sheets 


SILE—(C on.) 8 
China—Teatiee, No.2 ‘ 
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ceca, 
cc, 


~ 
co es eaceog 


Taysaaw 
Long-reelea 
Canter 
Ke-reeied 
Japan 
Patent bratia 
Persian 0 
italnm —Raw,wte. Novi lé 
Fessembrene .... 1¢ 
Uther kinds 
Throw n—Pawmont. 
Milan 
Trauws do 
SPICES—Pepper— 
Biack, Eastern plb 0 
Aleppy & Malabar 0 ; 
White, Singapore it 
Pimento 2h 
Cinnamon—lstCeylon 0 : 
Do ind de ere De Foochew 
Do $rd and 4th Hyson, com, to fair, . 
Cassia Ligneaunwka 25 _ ood to finess ... 
Cloves—Zanzbr.frtoguv Y. Hyson, com, to fr. 
Penang _Geod to finest .... 
Ginger—per cwt Gunpow der,com.to fr 
Coehin,scped& pt do28 Good te fuest .... 
Do r1eugh.... 19 5 Indian Pekoe 
Bengal ... tS 5 Do broken 
African 1 Fannings & broken 
Jamaica, low &ord. 48 0 _ Urange Pekve .... 
Do. mid. to fine 60 0 150 Ceylon Soushong.... 
Mace perib 210 310 Pekoe Souchong .. 


ecwce--1aa cof 


Austriu., Wallarve 0 
do &burra .. © 
Iron, per ton 
Bars, &c., british.. 6 
Nail rods 6 & 


TAP1lUCa~ 
- fake p. Ibo 


wuocacoo® 


Grenada 
Other West Indie .. 
|| Oeylon, mid. to fine 7 
| @uayaquil Ariba 
| Surinam G4 
COFFEK—duty 14d per ! 
Veyilon, sin. kiew mic v2 
iddiing to hne.. w 
Native, good ord 0 
East india, piaution 93 
Native 0 
Mysore, med. to boic 7 
Manila, fair Inaan % 
Bing r., picked Bally &1 
ocha, mixed to hnelt7 
Jamca., ord, to fn. ord78 
Low middg. to fine #4 
Costa Ri., wid tofine v3 
Ord. to low middig $7 
Centl. Ametican, &c. 86 
Good to finest .... +4 
Brazil, Rio, quay termt 
Good first to low supers 
Fair to gd. chitnnes 76 
Common tolow fair 70 
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ad 
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TAK—Bteskhim.,pb) 23 
Arehangoi 4d 
TRA—duty od per Ib 
Comgou,ord. tw fair 0 
Medsum te good .. y 
Fine tu Luess 1 
Souehoug, @ulu.togd, 0 
Fine to anost 1 
Oolong 0 
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Scoteh pigiron,cash 436 
Lead—Eng.pig pertonl2 150 
Spanish pig 12 126 

Quicksilverper bottle 4S ¢ 
Spltr.,Silesian perton 18 VU vO 
Tin, English,iugots.. 45 10 © 
Straits ¥6 c 
Zine, English, perton ly 5 0 
Tin plates,perbox *s 4 8 
Charcoal, IC 0 18 
40 16 


MOLASS 8—W.Lpewt0 


OILS—Fish— £ 
Sperm, Crude ptun 47 
hale v1 
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Sapan 

ELEPHANTS’ TERTH— 
ane sound perewt. 56 0 75 
FRUIT— 


co 
i 
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¥ % , 
eee, at wae Tere 
0S yore 


Currants ....duty7ss ds 
Patras ....perewt 23 0 30 
a 2% 0 42 

) a2 85 u 27 6 30 
es oe” © 81 Provineial 622 

COTTON— See Weekly Rep., Livpt Figs, Trky,p.et.dty pd 35 0 75 

CHEMICALS— s de q | Raisins, dey 7s. per ewt— 

Acid, citric .. perIb 1 44 0 Valenete pwisiSeavnss 21 0 24 
Nitric 0 4 0 elected 
Oxalic Museate) 

a he ee ana a : 
Uiphuric , 
Alum, lump & gnd p t£5 7.6 £6 Eleme 20 
A hwy het ag P fp 0 Ya Oynes 5. Malone 4 
i 5 0 
Sulphate inl ent 6 12 Labn & 8.Ubes, {er 11 

Arsenic, lump per cwt. £20 £23 Palermo ....per box 6 
Powder + «- £13 6 £0 Lemons,Palrmo,p.bz & 

Ashes, pot per ewt. 14 6 26 Messina, seleeted.. 10 
Pearl do. do. 3 0 0 Malaga half chests 6 

Brimstone, Roll.... 7 0 8 Nuts—Breelopa,p.bg. 28 

Bleaching powderptn#20 8 FLAX at Dundee £ 

Borax, Engl., refined 28 10 Archangel, Crwn p.t. 34 

Cream tartar,lstcwt 97 0 St. Petersburg 12 hd. 24 

Calome! perib 3 4 _ 9 head 21 
‘orrosive Sublimate 2 8 GUTTA PCHA—p.|b + 
odine peroz 0 8 Fine prasine . 

4 HEM P— 


tash, bichrmt. pr lb 0 
Chlorate 0 8. Petersbg., eln, p.t. 26 
Hydriodate i Manila, fair roping.. 56 
Prussiate, English 0 Jute, good to fine .. 16 
Bulphate perton £10 0 £11 Low to fair 12 
Preeipitate .. perlb © 8 Coir Yarn, gd. to fine 20 
A hes... per » ° $4 a Common to fair .. 13 
}-Ammoniac pr cwt3 
Soda Bicarbonate p.ton£6 2/6 0 HOPS, English p.cwt £1 
Crystals, ex. ship £210 £0 HIDES,0x & Cow p.ibs 
Caustic, London... £7 0 £71 Salted, BA. &M.V. 0 
Ash.... per degree 0 1 0 R. Grande 
Sugariead, white,cwt24 © 2% Australian 
rown 21 0 24 
Sulphate Quinine— 
oward's, in bottle 
yer OF 1 0 
fa bulk .¢ © Zanzibar 
1 2 1 
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Nutmegs brown .. 2 5 4 0 


SPIRITS—Rum, aty. p pf.gal. 10/- ~ orey 
Jamaica, per gal. TIMBER—Timber and Hewn 
bd, 20to 350.P.2 2 ood.—Dantsie & 
Fine marks 3 Memel fir ..pload 40 0 70 
Demarara, proof .. 1 Pitch Pine Timber 57/6 75 
1 
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Loot coBton 


Mogadore 
Seeds, Linseed, p ton 19 
Rape, refined Eng 27 
Brown, English.. 26 
Ground nut Ci) 
Coeoa nut Ceylon .. 
Cochin 27 
Palm (Lagos) 
Lard 


ar 0 
Petrolm Oil per8 lbs. @ 53 
Oil Cakes, Lnad., Eng. 

per ten 7 i 

American 
Oil Beeds— s ad 

Linseed, LaPita.,afit £8 6 

Bombay pr4l6lbs 41 ° 
Caleuttapr4l0lbs 40 ¢ 
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Leeward Is)., prf.. Canada red pine .. 65 0 80 
E. I. and Mauritius — yel. pine, Irge 90 0 110 
Brandy, duty 198 4d. per proo a At eile’ smal] 7@ 0 90 
Ist brands | No. Vnt.14 Baltie dak te 
inhhds \ 1887.11 Ph a 
Corn spirits, pf dy pdt Wainset.lgs.18ft.cube 55 0 85 
Spirits, f.0.b. Exprtn 1 Deals & Sawn & Prepared Wood. 
alt spirits, duty pd 12 


Norway, Petrs.std. £5 0 £7 
German spirits .... 0 hh 


Swedish, good .... 31 
SUGAR—per cwt 
Rape, Ferorze p 416 lbs 9 0 Brit. W. India, refin 
Caleutta,R.A.T.3%, 290 0 Cryatallised ~—- o 
PLUMBAGO— Porto Rico, grocery 0 
Ceylon, lumpperewt 12 6 lv Refining q 0 
PROVISIONS— Maurits “7. No.131¢21 
utter—Corkpercwt 00 0 ~_ No. 15 17 2 
" Friesland fresh, {nat86 0 88 Syrups, low to gd ye 17 
Jersey 8 9 98 Low to good browni4 
Baconsngd.—Witrfrd.e¢ @ 71 Bengal, low tofineyel. 0 
Limerie .. 6& 0 Low to good brown 0 
Cork .. Penang, Gr. and crys. 0 
Hamburg Native brown .... 
Hams, York .. Madras, native 
Irish Jaggery 
Lard— Waterford and 
Limerick bladder 60 0 
Cork and Belfastdo 64 0 
Ferkinand keg,Irish4s 0 
Americanand Can. 0 0 
Pork—Amer. & Cana- 
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Canada, Ist pine .. 
— 3n 
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_ Srd — .. 
American spruce .. 710 11 
Pitch Pine Planks 1010 13 6 
Dntgcdek,40ft.3in.0 8 098 

Staves—Baltic p millel70 @ 0 6 
Quebee, perStudde 75 0 85 
TOBACCO— 
duty 38 3d per Iba d 
Ohio, per lb, bond .. 5 
Virginia leaf 43 
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_- stript 
Kentueky leaé 4 
Siam and China whitel3 - strips ... 4 

Low te good yellow 0 1 

Low to good brown 0 ; 


grey and white 0 
9 


Negrohead—duty 4/6 
Columbian leaf ; 
duty 3/2 per lb. 4 
Havanna 6 
Cigars, bnd.duty5/0 8 0 35 
TURPNTINE,pewt 0.0 33 3 


pa a aay pk of 240 Ibs 
FleecesS. Dn. hggs.£10 0£12 0 
alf-bred hoggs 10 0 10 10 
= wethers 10 © 10 10 
Kent fleeces .... 10 0 10 10 
8th. Down ewes 
and wethers .. 
Leicester do .... 
Colonial—per Ib. 
Vie.—Fleece super. 
Seoured average... 
ee avr. to fair 
N. 8. Wales, Scd.avr 
Greasy average . 
8. Aus., Greasy avr. 
N. Zea.-Scoured avr 
Greasy average .. 
Cape—Sered. sup. 
Fleece average .. 
Greasy average .. 
NatalhScoured avr 


s 
0 

1 

1 

0 

0 

2 

° 0 

French Drysaltd Mauritius : 
German, in bulk.. 1 0 Madagascar . 
Sulphate, copper pt s _ 


0 
1 
6 
2 
0 
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ee ne ee ee ee 


eoecoccecooo4# a & 
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ee 


Syrups 
Java adt.. No. 15 to 16 22 
Cuba, Centrifugal.. 22 
Fr.togd Muscovds 19 
Rovrsep—London 


auc 

Sulphur flour INDIGO—per Ib 
Vermilion, Eng. plb 2 8 © © | Bengal, eee te Sue 
COALS—per ton Consuming, md tof 
Wallsend. bert Low to gd. ordnry. 
OOCHINEAL— 
Teneriffe silversper lb 0 11 

ack 0 il 


ecoooo @ eooo eooaraanoose + 


RICE—Rangoon toarr. 
openchtr...pewt. 7 6 
Bengal, wht,onthesptio 6 
Do, yellow 7 
Madras 


ee 


Native 1 
Kerra. = oe pe 
DRUGS— rdinary to mid. .. 
Paces, nnd gy o1 Rate SURETE per lb 

‘ape, £0: ara, fine 
safest China, “— 4 Mozambique ROSIN—Amer.,com 3 11 
-- yw LEATHER—per |b Medium to fine .. 5 6 

Oy Cali aya Groep Hides 30 46 1b 011 8AGO—Pearl..p ewt 12 0 
Past, © 8 ABE Gn English butts16 24 Sago flour 12 $ 
} E. . &c., Te R ‘do 2% 3 th 

do. do. Red F butts 16 SHELLAC—per ewt 

oe 8 Orange, poet “to fine 74 0 
Cape, Ans.ke.16 ry Seeon +4 
Galt Skins 28 

do. 40 
do 
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phi Prong f.o.b 23 
— erystals, No.3 ¢.i.f.23 
Russian erystals,¢.i.f. 23 
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May 18, 1889.] 


April Oct.. 
April Oct. 


’ t. Govt. Gtd.3% 7.1022 
ye ht ish Gtd. 4%, 1855..'108 10 
. Bank of England Stock 331 $4 
.. IndiaStock 34% red.1931,109 3 
Do Stock 3% red. 1948 1003 1 
Isle of Man DY ‘% Debs... 99 101 


CORPORATION STOCKS. 
__ (United Kingdom.) 
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London Stock Markets JPrice Current. 








BRITISH FUNDS, &. 








jends. Ciosmg 
Bividends | Name. | Prices. 
Sn 
_3 per Cent. Consols ....) 1 1 
oO. ‘3 per Cent. > _— +e i 
34 A, 7 eees| 
Quarterly. Ny bail 1005, then 
- costed et 4 Reg eg June 3. - 101 d 
1, a a 
Bo aE 9, red 1006 oo: a 
Do Bey pena Stk. 1912 1033 43 
Feb. ‘Aug.. Annts. 1908(Red5ea Tel) 139 14 
Mar. Sept. ‘Bxchequer ills, Mar.297, 36d 2s p 
June — .| Do 2 — a Aas gee par 3s p 
Apri aGov . 
ve CK” Riy., 1903-8) BS 110 12 
April Oct... Do Rupert's Ld. 5° 


1904 ....0..--- 2110. 12 
Do Bonds 1910.. Se 114 16 


116 19 


CORPORATION BONDS.—Con. 





5 Timaru Har 
6 Wanganui (N.Z.) Harb. Bd...'1905,105 7 
4 Westport (N.Z.) Harbour Bd..'1936'103 4 


FOREIGN sTOCKS, &e.—Con, 





Name. 


iclos 














| ' iz .| 

Z Name. Es Closng 
a \eo’a Pri 

% } 

6 |Orago Mashour Beapd. weset i .. 1107 @ 
6 i RTF 4 .b.. dckastad ol ee TUT 

6 Do 1881 ...... -/1921)"11 13 
5 | Do Debentu . 1921103 6 
6 Port Elizabeth" Waterworks" | .. {208 10 
G1 Port: Louie <.bu ciiver sce tcicel } 93-5107 9 
6 St Louis City .,....... 2.0.1.5! 1895107 10 


ir Board Debs, 1914106 2 


SES? 








Allthe above bonds are £100 each, with 


the ey ae, anes es :—Cit we hyn 9 
nipeg % Debentu 600, an: ew Yor 
City and St Louis City Bonds £200. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 





Present Dividend Name. 
Amount Due, 
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: | 
Prevent lponpa, 8 LOANS, AND 3 S | closng 











Clo 
Prices 








060) Do 


774,260) 
1,317,426! he Co 
7,394,920 Liverpoo 


300,000! Do* .. 
662,930 Newcastle Corp. Stk. 
936* 


a Prices 

cabin: Brd. of Wks % | 
m Btock, red. 1929". 4 100 112} 13 
10,850,000} Do 3 % Stock* ci .3 |L00 103 4 


890,200;Com. o “Seweis (C 
"| of London), 1905. it. 100'101 3 
$,015,200'Cor.of Ln. Bds. 93-98" 39 100 100 2 
276, Do 3 % Bonds, 1912* 3 100 9y 100 
1,018, 200} Do 34% Debentures (100101 3 
$,650,000| Brm'ham Corp. 1946* 34.100 112 13 
1,000, do, 1947%.. 3. 100.1013 # 
870,630) 'Blackburn Irred. Stk 34 100° .. 
485,000 | Brigtn Cor. Red. 1946* 3) 100 1084104 
,702,012| Bristol Corp. Deb. Stk 33100 107 9 
800,000/Cardiff Stock, 1935*.. 34 100 1094103 
495,142|Cro ‘don — Ired.* 3} 100 110911 
600,000) Hiull Cor, St 
2,306,050, ‘Leeds Corp. Sik. 1927 4. 100117 19 


1943* 34 100 109210 


3} 100 108 10 
ea Stk* 35 100 


‘orp. otk 3 100 1133128 

8,775,735) Manchester og 
100,000 Middlesbrough rt. i! 1” 109 11 
cau eescies hea 100 105 7 


00125 7 


aoe nents 100 108 10 


red., 1 3 

406,600| Do trredeew: ie. 5 3h 100 109 11 
2,589,700 Notting. Corp. 100 98 9 
730,000' Portsmouth Bog 3 100 108 9 
600,000 Reading Corp. Stk.* 3 
821,764 Sheffield Corp. Red. 33 100 
254,030 8'thainpt'n Corp.1945 3§ 100 102 “4 
297,200 Stockton and gt 1908 43 100 109 11 
800,000 Swansea Corp. Stk..* 34 100 1094104 
117,000, Weymouth&} feloombe 
Reg is, 1918"... i 

158,008 Windsor Cor. red. 1918 $ 100 97 
_ 600,000 Wolvertmptn Corp* 3} 100 109} _ 

* Free of Stamp Duty. 


CORPORATION BONDS. 


(Colonial and Foreign.) 








3,098'700 Ja. stupas meres 


100 1083 93 


964974 





- of 1874 


y of Sydney 


ee ade eng econ Pers 
oa 


| 


INenier 





cue 








oR SFT ESS 





2 { 

¥ ; ‘2 | 

E Name. Keak Closng 
= ss) Prices 
=) | 

5 | 

6 ‘Auckland Harbour Sud. oe es \107 9 
6 | 0 do oes (1917) 104 6 
6 Borough of Napier tee 1914113 1é 
7 \Borough of Timaru (N.Z.)..../1910)/117 19 
6 Boston (U.8.) Sterling. ....... 1899/1036 
MIDE i 55 kn5s.caeaass an, ve e+. 1902110 15 
all it Spa kine Sas hil 1893104 6 
6 (City «f Auckld., Cons. Act, '79 1930/124 26 
5 10 Debentures, OE iack's ity 1934 109 11 


6 \City of Brisbane (Bd e. Debs.) 1891, 103 6 
: City of Buenos Ay 4 Bebe. .. “go 
: fir 7% ape Town -- |108 

ty of Christchurch (N.Z.) . ./1926'126 
6 City of Dunedin, Debs, “ 


8 

ab thie 1925/124 € 

| Do Redeem ~" “Rte pO 1906 114 16 
| Do Consolidated .......).- 1908|107 ¥ 
Hd of Hobart Town Gtd. .. 1930)114 19 


6 (City of London 1st Pref. .... 1893/1036 
Do Waterworks............ 1898|110 12 
Ai A of Melbourne 


Ccevrsrsces 1907|107 17 
Samik So hints 1927) 110 12 


‘City. of Moutreal, Sterling. ....1903/107 9 






preteen ss ddedeieté “= 1904, 107 4 
Sep ininch inital bciinte a so acne | dt 

ity ‘of Ottawa, Sterling eos 108 % 

| te = EEE Re 1893|105 7 

- inbnaaeintee ieee 1904117 19 
City of Providence Cogs Wes 1895} lus 1 
\ y of Providence Coup. Bds. 1895106 ¥ 
(City y of Quebec Consolidated... 1892/1057 
3 A Sees ./1893)106 & 
} OT eae |1905'121 23 
| Do of 1878 “1908/1246 
icity of Rome. Guarantee +1958) 94 6 


ity of Rosario ster. Bonds ._.1918)166 8 
ty of South Melbourne .._" 1918 109 11 


STOP w ee eee ti 

oy’ 0 Toronto St 108 | 

of Toronto, Ster......... 1897/105 12 

Be sci eis i 

ons. Deb, .... 8 

eat Deb. ..,, io1oidia 3 

0 Sterling Bonds ...°'"""\1o4103 7 

ci Wellington Con. Deb. gor iite 8 
Improvement Loan ... /1939 124 

Waterworks 8 

$opa Winnipeg 

Jebentures 

Greymth (N.Z.) H 


Matern (NZ. 
oreine Harb, 
Tramways T. 

spies, Harbour Koar rust ......| 1914 113 14 


mouth Henk ; 
Hew rare ds 4s Boar _ isi 10 


1919/113 15 


Debentures(1929 124 xe 
Debentures 1907 117 19 
teres eeees. (1914108 10 
ar. Bd. Gtd. 1925)102104 


larbour Bd. 1929 118 20 


Trust Loan/1908,116 18 


1901133 


Do Gold Coupon Bonds. |” ”|j 
sé aeons Bt 
i Board Reg. | 


ss 08 3 


lasigne geist ais 101 3 
aval Corp. Water.. fee 115 i? 


ttteeeeeeseceeres AQ1O126 17 


— 


0 
- 104 6 


4. % 
100,000 Apr. & Oct. uty oo. »1894 6 107 9 
150,000 Ja. & July) Do 1907...... 6 125 8 
100,300 Ja. & July Brit Guiana.” 4 |109 11 
480,000 Ap. & Oet. oe om Rly + te 





1 
5,237,800 My & Nov.! Do 1904-5-6-8 Hit 13 
6,673,200 My & Nov. Do Insc. Stk 4 |111 13 





2,941, 1022 Ja. & July * Red, 5%, I 
ee 411214 


191 
$3,502,114 Ja. & July! Do Insc. 1910 4 ‘114 16 


"629,400 Jne.& Dec. Do Dbentrs, 


1909-34 He 
4,468,000 Jne. &Dec.! DodoInsc.8k 3 


963,300 Ja. & July! DoRd. “tm 4 itt pH, 


Ime ‘114 %. 
2,810,000 Ja. & July’ Do red. 1938. 3 | 964 
265,400 Apr.& Oct.|Cape, 1900 6) 


7,407,700 Apr.& Oct. Do, drawgs 4h 169 ih 


2'615,600 Jne & Dec.) Do 1879...... 44/110 12 
2,000,000 Jne & Dec. Do 1881...... 4106 8 

951,100 Jne & Dec.| Do 1917-22 . 4 \1Lt 13 
1,947, 600 Jne& Dec.| Do Inse. 1923 4 i144 


1'543,800 Jne & Dec | Do 10-40 Deb. 5 |108 10 


3,791,895 Jne & Dec.| DoIns.Stk 83 4 (110 11 
8,57 75,194 Apr.& Oct. } as Cns.Inc.4 /110 11 


200,000 May&Nov. ‘Ceyl _. een 44108 4 


4 106 





1,866,000 Feb. & Au 
150 


ug! Do 
50,000 Mar & Sept Fijian Gv. Deb 44 106 8 
140,000 Apr.& Oct. _— As 44104 6 
839,000 Feb. & Ave! DP REAR 4 102 4 
346,700 Ja. & July Manitoba, 1910 5 (114 i6 
400,000 Feb.& Aug. \Meurits. 1895-6 6 (112 15 
100,000 aye ver. | Dory 1 Skg. Fd 44105 7 
Db 4 |102 4 
1,300,000 Mar& Sept! Natal ........ 44/114 16 
700,000 May&N ov.| Do Debs. 1926 4/107 9 
Do 10-40 . 6 107 9 


700,000 May&Nov.| Do € 


1,666,700 May& Nov. 
496.748 May&Nov.| DoCons. Insc 4 1109 11 


2,177,906 Apr.& Oct. Do do 4 (111 12 
9: 


22,900 Ja. & July/N. Brunswick | 


86-91 .... 6/100 5 


18 
(Ja. & Jiy. eee Wales, | 


§,038,000 4 1888-94 ...... 5 102 8 
| Ja. | Do 1895t01902 5 ‘107 
y 


1,000 Ja. & July| DodX drawgs 5 |106 
7,201,000 Ja. & July} Do 1903-10 .. 4 (107 
$13,700 Ja. & July| Do 1882 Loan 4 |100 


8,000,000 Ja. & July) Do Inscribed 4 (117 19 
16500000 Apr.& Oct.| Do Inscribed 34/104 5 
150,000 Ja. & July |N. Zealnd,1891 6 (106 7 
1,000,0U0 Ja. & July| Do 1914...... 5 116 19 
3,069,000 Quarterly | Do Cons..... $ 105 7 
500,000 Mar & Sept, Do 1891...... 6 (105 7 
1,000,000 Jne& Dec.| Do 1891...... 6 [106 8 
3,500,000 Mar& Sept} Do 10/40 .... 5 |102 3 
524,000 May&Nov.| Do 1889...... 5 |100 2 
4,214,100 Quarterly | DoBds 0.1892 5 juin 13 
17702811 May&Nov.| Do Insc. Stk. 4 1105 56 
800,000 May& Nov. ee te 5 jiu 13 
860,000 May&Nov.| Do 1906...... il 111 13 
878,600 Ja. & July} Do19i9...... ti 106 3 
poner oon Do or 5 |114 16 
1,936,550 Ja. u ueenslan 
| Viens Sithes 6 106 18 
10267399 Ja. ot Do 1913-15 .. 4 j166 3 
11385900 Ja. & July! Do In. 1915- 244 1119124 





468,500 Ja. & July Sth. Australia, 


1891-1900.... 6 105 20 
604,700 Ja. & July} Do 1901-18 .. 6 (118 38 
278,500) Ja. & July; Do 1889-1920.. 5 |108 * 


7,776,700 Ja. & July! Do 1894-1916.. 4 104 


200,000 Ja. & July} Do 1929...... 4 {106 « 
— 300 Apr.& Oct.} Do 1916...... 4/104 6 


982,600, Apr.& Oct. Do Inscribed | 


1917-36...... 4 '110 it 
100,000 May&Nov.|Straits Setts. 44) 107 9 
Tasmnia. 1896 6 (112 15 
Do 1893-1901.. 6 110 té 


102,500 Ja. & July 
700, 000 Ja. & July 
1,946,650 Ja. & July! Do1908...... 4/107 
1,000,000,.Ja. & July! Do 1886 Loan 4 |107 
"250, 000 Mar& Sept)Trinidad .... 5 101 
370,000 Mar & Sept! Do Debentrs 4 1104 
$50,000 Ja. & July | yee 1891 6 (105 
2,107,000 Ja. & July) D 1894...... 4 107 
4,500,000 Ja. & July Do 1899-1901., 4 |106 





5,000,000 Ja. & July} Do 1904...... he 113 15 
"803,300 Ja. & July} DoRly.Ln.’81 4 112, 14 
3,196,700 Ja. & July| Do Inse. Stk. 4 }112313 
924,900 Apr. & Oct.) Do Lns 1882-3 4 j1l2 13 
9,035,700 Ape. & Oct.| Do Inse. Stk. 4 11045 34 
200,000 Apr. & Oct.|Westn. Aust.. 43/110 13 

404,000 Ja. & July} Do.......... 4/108 9 
528 000 Ja. & July! Do.......... 4 '108 10 














JecDos ial orDwg 


Ja. Jly. hy 2 | "Apr. 


ay Ny Pur w bee 


os 
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May Nv | ar’ sg 


~ 
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Fb "aug! “ova! *Feb. 
re 098) one 





FoEonawcoe 





Fb. Aug, | Bae! chase 

















June, 1805... 6 


-|\Colmbian, "73 4} 
. \Cordova, Pry. 


of, red. 1919 : 
Bonds . 
ostaRica “is 


Dec. |Danubian, '67 8 


Dec, EntreRios,’ 866 


Do Cnt. Rly. 6 


Greek Inde- 


x. | be‘ nee 1879 6 
Doses 228 
Do Monoply. 4 


Guatmala ..4 
Hawaiian ..6 
et ee 67 + 


‘TH’ fa AY "1 é : 


= 


rip oe eee 
Do Gid. Ris 4 


Italian —— 


IBRR  éwe pes 
Do Irrig. Gtd 1 
Do 1862 Ma- 

rema. Rail. 5 


Japan, 1873..7 
Mexican, 1886 3 a h7 


Do 1888 


Nicrgua, isios 6 
Norwegn. 1878 44) .. .. 
Do 1880 .... 34 1 


Do 1886 ....3 


Orange Free 


State...... 6 


pr, |Peru., 70 Crts. 7 
Do '72 Certs. 5 | 16 he, 
{Portugueses | 68 8; 
Do 1881 ....5 +: 
eee, 1822, 5 i0 
Do 1850 ae 

3 


Do 1859 . 


Do 1863 .... 5 
Do A.-D., 645 


Do do 1866.. 5 
Do(Nic. Rly.)4 
Do 1870 ... 


Do 1871 ... 
Do 1872 .... 

3673 ..... 
Do 1875 .... 


RI.Mrt. Bd. 6 
Santa Fe and 


Rasta. Ri 


Pas» B'n 0.6 | 


Spanish...... 
rt) nick- 


silver Mort. 5 
Do 4% Bonds 4 
. Swedish 18784 
Do 1880 4 ih 
| Turkish 1854, 
Egyp. rb bte 5 
Do 1871,E.T. tal 


Do1877, Def. 


Egyr. Trib, 6 
Do Priority 6 
Do 1858 Reg .. 


DoGen. Debt 


atered. .. 
(U.8. =r Bae 


Stamped .. 4 
Do(Mass)'88 5 
Do.....,.18945 





Oon. Debt. 
































SAAewm: Se nwwnme 











10,884,517 


393,308 
11,287,782 











1,160,376, DoB 
19,706,726/Great 
2,092; 06! 
3,300,000} 
ams 
Rants Bobi asa 
unt Me 3 
Do Con, Righ 
ioe Chaten& Dora Arb. 
ae nome nets ckwees ra bf 
$7,758, $70 a come &N.-Western, Cons, '184 
11,188, 750! Lond. & 8. 
1,332, 440 Lond., Tilbury 


pry be Se 











3,151,130) Do Df 
1,678,000 Tat Vale “ Stock’ 


Arecy. no div. 
until6% = gpa 


estn., 

land, Ord Con 
ull, Barnsle 
Lancashire & 


Dfrecy.no div. 


rd 6 

927,920' Glasgow & 8. W. _ Gonslies a 
12 "517,065/Great Eastern O 
920,133'Great North of Scotland 
Great Northern Con... 
1,159,275} DoA i{ 


ike 12 .. 2} 78 80 

Quarterly! .. | .. [French Rentes 49/1042 68 

en. Suis! 22 t 2) Heathen, exase’s (rt 8 

Saree? | 27 tices uth 
uarter rs ee und. 

Quarterly) > | 5) | Do. Fund-1907 4 (181 > 

wd Ht + | Virginia... ... s| 33 «8 

- x Ge 6 | 38 42 

$. iy DoN. Fnd, 1905 6}. 44. 6 

= os, L Ter wPndltegs | 43 7 
RAILWAYS, 

ORDINARY SHARRS AND Stocks. 
Present \Clos: 
Amount. Name. Prices, 

zZ 
10,858,032 Caledonian Cons......... 119}! 

2,508,027, Do Def. Ord. No. 1....| 9 
600,000'Cornwall Mineral ......) 10 12 

3,240,790' East London Cons....... ‘4 14 
642,000 Furness, Con. 0; 





"23438 


jas rs 


Pda z 


i sg 
orks. Con, 1 
Lond., Brighton,&e. Ord,| ee Cy 


Hs id 


.-Western, "Cons, 151 62. 


&c. Cous,|12i 25 


1,377,783, Man., Shef., & Line. Ord.| 77 79 
2,057,490 Do Pf Df'ree. no diy. } 117 19 
2,037,400; Do Df untile/la paPr 41 41) 
1,088,040) Poser, feny Raids 
6,281,830) Metropolitan Cons ...... “| 8 Ff 
2,640,915, DoSurplus Land sk 39 70 
:250,000' Metropolitan Dist _pra.| 364 7 
30,214,047 Midland, Consol. O “146 
5,180,868, North British Ord, "Pret, 
7 ,603,335| Do Ordinafy, Ppa teat 
23,868,797 North-Eastn., Png 1th 
020,400 ‘North London, Cona.. «197202 
3,230, 140, eee bens sia Con,.... |118. 20 
426,000 - ee sasha tse 40 80 a il 197200 
452,454! Shropsh re Union ...... (914028 
652,204 Somerset and Dorset .. “| a 
3,146,700 South-Eastern, Ord. ‘lis? 3 
3,151,180; Do Pf f Df. rec. no diy. | \161 ss 


until6Zis pdPf ne A, 





Liyus Leasep at Fixep Rayrats. 








DAL AAAH 


6% Rent Charge 








DsBENTURRB STOCKS. 








Leasin \Closng 

Name. | Companies. Prices. 

Birkenhead ............ L&ENW&GW 128 30 

pee and Blackwall Gt. Eastn... att . 
eorecceesecece } ecoseose 
NoteinyhanskGranthts, } } 

Railway & Canal . lat. Northn. |128 30 

Shrewsbury & Herefor rd, 
east —" 178 82 














* The iawinas are yearly 





FOREIGN STOCKS, BONDS, &c. 
(Coupons payable in London.) 


stocks to which asterisks are pre 
almost all other cases where there are draw- 





. 


Divi- |< | Next 








= 
co 
@ 
& bo BO PS 





dends |= & | Draw- Name. Closng 
Due. (x= | ing. Prices 
% 2g 


owe 


Feb. | DoP.Wks'716 





. 











guna 
Frnd 


Dec. Argentine, "06? 102 4 


FOREIGN STOCKS, BONDS, &c. 
(Coupons payable abroad.) 


1,054,583, 


in the case of} “G95 '000 London, ao orf 


fixed. In 





Nov, | DoRI.Ln.'81 6 104 6 
Jan. | Do1882Loan 6 ‘00 2 


ertriy. * Lo 
gre ; Dec. ie 
a. Jly.| .. | Dee. | Do 1886 .... 


Ja. Jiy.| .. | Dee. | Do N,Cent. Ry. 


o 
= 
2 

ae 


Po) 
Belgian 187 





% 
Argt. Hd Dols. 6 
Aust.SilverRts5 
1870 5 








aspeges testes 15 

&c, .. 44/125 

7,196,879; Mane., Sheff., & Lin. .. 44/142 

2,293, 311 Metropolitan’ 5 Padcetee 4 128 

466,680; Do .......0....s00. ye pe 

i, 2166 Metropolitan Dist. .... 6/171 

TOT MOR: WO oo oc cecacecede a.» 41115 

17,563, si Po a EE gD «. 4 1133 
Do 10! 1 








Present Name. | Mosng 
Amount. | \Frices. 
| 4, | 
813,400) Breeon & Mosthan’ |. --4 112 15 
497, 878) Do Nesad (107 ~@ 
f 220,610) i\Caledonian,..........665 4128 30 
313,720|Cornwal!l Minerals .... 4 i 16 
$04,704 Eastern & Midlands.,.. 44) 72 6 
644,440 East Lond., 2nd ehg. A ; me 18 
$81,116 Do do. B4 5y 
624, 994; Do Srdcharge...... 4) re 31 
172,920 Do Guaranteed ...... cag wi «68 
260,000; Do Whitech.Extn.Gd, 2}; 74 6 
549, '457|Furness ......-...0s0005 4127 9 
2,800,124 Glasgow & 8, . West. .... 4 |129 31 
,682,8¥2/Great Kastern,......... 4/130 33 
.764,482\Great Northern ........ 41133 6 
'711,605'Great Western ........ 4\133 6 
ae, 830) me US SRR oe Te 44/147 49 
78 te aaeyerrti reer 163 4 
“i ay 471 PR di OY Yorks: 131 3 
2,100 Londen & Blackwall . “2 135 7 
pg z30i\London, cr te &e. - 130 32 
4 oe "922| Do Perpetual ........ 146 
6,512,216 hand Oe st, ’ 188 Arb. : stitae 
1oeses Do 187-83 ........ ; ‘ 123 
27,368,264 Lond. & N.-West. ..... . 4 (t38 
1,000,000 Lond. & 8.-West. A.... 4 |133 
pegs: me” OO. Dds. sees .. 41138 





I 














et Ae 


alata Bigs ot 


Wat Be: va “ieipuetibintssencladeend tev Saisie aie ssneptilaeaaste ti 
8 ete hh a ARES CERT He oa " “ " nse oe 


I 


1 


nmin 


eA EE TE EE EON SAY 


ene ota 











/ 


sh OR RAE ARE NT 


ee ees ne wd 


testi! 





ee ee Se ee ee 


starred <0 A tetas 


PO Ce AN 


nanan ret haart arnlie p ee 





e¥ 


‘ 


5 scans tay Me one oe) 
STEN ste alibi Te een) © 
rk 


7? 


ST eee eee eae er a le 


0: 


POS e mg) bt 
a ht 
ae at a 
SE Ngo Bee 


soy er terete 


neo 
ves 


* 





are em a ner - 


— 


ERIE A RRS: GTS 


BOAED ST 


RE Le ae 


Loi. Sue ole aha 


oe 


— - 


f 














652 


THE ECONOMIST. 


—— 


[May 18, 1889, 





RAILWAYS. 


GUARANTEED BHARES AND Stocxs. 





| me | 


RAILWAYS. 


British Possussions. 


RAILWAYS. 


Ampzican StTOcKs.—Con, 





Present 


Amount. Name. 





z 

131,104|Caledenian Cons.Gtd.. 
Daie/ooolForth h Bridge ms 4 
179,125 

935,460 


papereeae & Yorks. .. a list 
kapeen, Dae bas yee 

London & N. we ‘Gta. 
Lon. & 8.-W. Cons. Gtd. ‘ 


Man., Shef., & Lincoln, 
it Pref ference 4 


Do Perpetual Gtd. .. 
Midland Con. Per Rt.Ch. 
Guaranteed pret. 
North Brit. Con. ae 5 
North-Eastn. Cons. . 
000; Do k. 








1,170,000 
40,000 
984,300 








PRererence SHARES AKD STOCKS, WITH 
Divipasxps CosTinGssT ON THE PrRoFits 
OF BACH SEPARATE YEAR. 





2.70.9 aledonian, Pref. ™ 4 
2,046,342; Do No. 1 


Do convertible ...... 
Cornwall Minerals ... 
000|Eastern and Midland . 


6,038, PoolGrest East., Con. 7 : 
3, — 153 4 ma Stk., 


Bet isse « 
Gt. Northern, Perp. Prf 4 
Gt. Western. Con. Pref. & 
Lanc. & York. Con. Pref. 4 

Do ay Stk., 1882 .. 4 


| Do : 
L. Be 8 C.Con. Pref. 
Do 2nd Consolidated $ 
Lond., Chat. & Dov. Arb. 4 
Do 2nd Preference .. 4 
London & N.-Western 4 
London & 8.-Western.. 4 
Do do, 1884 « 
pe name Tilbury, &e. .. 4 
Man., Shef. & Lin. Pref. 
D ‘187 i) 


& 
Do convertible, '88 .. 
Do convertible, 89 .. 
| Metropolitan 
Do 
Do do _ 


000 . i) 
Midland Con. Per. Pref. 4 
North Brit. Con. No. 3 4 
Do E. & G. Pref. .. 1 
Do Conv. Pref., 1874. . ¢ 
Do Irred. Pref’, 1875 
Do Cony. Pre m4 
Do Convt. Pf.8tk. 1879 ; 


Do Con, Pf. rd. A 


120 22 
N. ere et a : 126 98 
Do New ee 


re 
North London ae (max. 5) | 
113 


146 48 
129 $1 


Do 1875 
North Staffordshire. . 
Do 1873 
Rhymney, 1864 ...... 
000jSomerset & Dorse 
Bath Ext Ord. stk 
S.-Eastern, Con Pref . 

Do Preference "§ 
Do Vest. Compa’. Stk. 4 
Taff Vale Preference .. 3 

_ Do Pref. 4 


InDIAN RatLways, 





Bengal & N. West, Ltd. x 
Do £10 Shares £9 
“es Central, L., 
+th net earn. ‘5 pd 
2,987,420 Bengal Nagpur, L., Gtd 
surplus rofit.. 
7,650,300 Sen, roda, &e. Gtd. & 
4l, ,914| Eastern Bengal A. Ann, 
74,936 Do‘ B” Annuities .. 
Do Debenture Stock... 4 
East Indian Ann. A.1953 
5 Annuity B 
me Def. Ann. Cap, Gtd 
4%, + ith onrplasne profit (114 16 
Do Irred. 44/130 35 
G. Indian Peninsl. Gia. 6 |177 79 
Do Debenture Stk. .. 4 |121 33 
000/Ind. Mid. L., Gtd. 4% 
wate oe profits 4 
‘ - 6 





po ‘iy 
Oude ad Rohilkund 
naa Debenture Stock 4 
200,000/Rohilkund & Kumaon,L 6 
71,007 | Scinde,Pun.& Del." AY An 
:264, Do‘ B” Annuities , 
8,055,683) South Indian ae. ia 
Sthn. Mahratta, L. 

peeve 4 ra 00, hen Sa 


— 


ten 








Name. 


gear 





z % 
tlantic & 1g "tot eg 
fee tantle & Nth. Weatt 


.sh, HuronZ10 x* 
Do Ist Mt. Perp. Bas. HI 
ry 
7 
r 


100 
Do ist Mort. Bonds 


7, a 
oss Do 60 Yr. Lnd.Gt. Bds. 34 
Do B h 


7 
0, 


iT 
166, 
116,000, Do 
60,000 Emu Bay & Mt. Bischoff 6 
aN otk Georg Bay es &e.1M 
20,167 ,676\G. Trnd. of Can. Con. wy 
6,210,794 teed 4 
3,218,149) 
397,705 
7, 168,066 
400,300 


4,270,875 
1,791,873 
2,756, 900 

981,600} Do Bonds, pa 

450,000 Hamiltona 


000 
100,000 
440,340 M 


1,861,800 o Cons. Lay é 
Mntrl.& Shepine Ist 7 
118;800 Mo ntreal & Sorel ist Mt. 6 
\Nwfndid.lstMt. Ld. Fas. 6 
600, New Brunswick 1 Mt. 6 
New Zea., Mid. L. £10sh. 
N. of Canada ist Mort. 6 
Do ist North. Ext. Prf. : 
Do Debenture Stock. . 
nt. Hguebes Cap. Stk. H 
Do Perp. Deb. Stoek 5 
nebee Chil Ist Inc. Bde & 
ist John& Maine Sh ee 
Do Debenture Stk. 
‘St Law &. Ott. 1st Mort. a 
‘Te _ — L. Deb. 
48, 


refere 
324 eeelnvetistonate & ist MtDb. 6 
719, 000 went ee Rl 
of Can.Ster. a ist Mt 6 
432,700 ies Grey & Bruce 
of Can. Bds. ist Mt. 7 
76,642 Wellgten, & Manawatu 
Shares, £1 paid 
400,000' Do do De 
220,500 Wind. & Annap. Pref. 
| Shares, £20 paid 
199,009 Do Debeature Stoek : 


3283558; 
H a8 





2Bs8z 
s558888 


S38 
33: 


ao 
y=) 
ccaskoathe 
& SERSnKeSeo 








AMERICAN SHARES AND Bons. 





¥ 8 'Closng 
Es Prices 
i 


Present | 


Amount. | Name. 





| SH 

0 AlabamaG. ‘s. 1.6%Pref.. 10 | 
Do B oe inary. 

me ' , > 


8 


= 
= 


San, &e. 


= £52. 


3 32 


| 
Central of New Jersey 4 
Central Pacifie | 
Chic. Mil. and St. Paul 4 
DoT % Preferred... .'100 
Cleve.& Pittshg.Gar.7% 50 | 81 
‘Den.&RioGnd.Cm.8tk: 100 | ; 
Do 5 &% Preference ..'100 
'East Tenn., V irg., ke.) a 
Com. Stock 


33h 
LEEE 


eo 
s 
+ 


SHEEESes 


Do 4% Lad. Line Stk. ie | 
‘Lake Bhore, &e. 
000| Louisville & Nashvilie 4 
38,600,000 Mexican Central, Lim..,| 


ae geet 
88 232 


Sess 


14 15 
12 13) 


1109 10 
2% 


71 73 
17317; 
53 634 


1100 


77,363, 700|New Yk. Lk. Brie 
8,147,400) Do 6% Preferred . 
1 3,982) lNew York, Ont.&e. .. 
(0,000! Norfolk & Westn. Pref. 
Nthn Pacific Com. Stk. 
Do Preferred Stock.. 
Ohio & Missip., Comn. 
Do 6% Pre erred... 
Som Ary ee | Ss 
ng. 4 | 3 3 
—, F. Wares Chie. | ' 
Gtd. by Penns. ../100 |157 58 
Bt uis & ‘San Franc.| 1100 | 28 26 
Do 2nd see .|100 60 63 
8% lstPref.|100 l100 32 
Do 3% ond Pref. Stk. 100 53 55 
000 | Tun. Rail. of 8t Lou. 6%/100 |108 11 
esto Union Pacific 100 61} 2 
-|100 | 16$16 
293 


ton 

















20,000,000 Wabash, &c., Com... 
20,000, <3 Do, Preference .. -- (100 
“| Real 


1908 117 120 
1,000,000 Albany&Susqe. 1 Mt. 7 |1906 130 35 
= areeen, Top. San. Fe “i 1920; 


920,94 96 
1911/101 3 
|_ DoColl. Trat Bds. 5 |1937) 83 85 
Balt.&OhioG1d. Bds. H 1925/111 13 
DoCons. Mt. Bds & |1988/115 17 
Balt. & Pot. (Main) 6 
Do i el 


al) aan fe, 
Bar caer hc ol 
outhrn 5 10° 1 
000/Cen. of N. Jersey sass 2 
Bag mee ~» Wes 114 16 
en ‘ac. le 956-8 115 118 
Do (Cal&Oreg.div.) 6 |1893 
nd. Gnt. Bds. 6 |1890 
000/Chic. & N .Wat. Deb. 5 |1983 
‘Chic. =e Indiana Gld 
1033)116 18 


Bond 6 
Chic. Burk & Qui 
mot s00/Chie., Mi Pat & |1901/106 108 
v. 6 |1900/115 18 
Do La Ors. & Darn. & 11919 104 106 
1910'1298 126 


Do and 
Daketa ist Mert. 7 


Currency Borps. 9% 
1,760,000] Alab., Gt. Sth.1 Mt. 6° 

















\TMinois Central 100 E 
” 


1,500, 
53,359, 


’ 


2,400 


21,049,000 
2,056,000 


SESE25 
252 


3 § 


304, 
1,133, 





N. 
'922,000,Cinn. Wash, & Balt. 


000/Grand Ra: 3 


000! Mobile& Birm. 1st Mt. 5 | 


7 004,000 Norfolk& W.Gen. Mt. 
Kena seeinorent & West.Imp. 


'20,000,000| Nrthrn. Pacific Gen. 
8,000,000) 
3,216,000 Ohio& Mis. 1stGn. 
14,254,000 Oregn.&Cal.1Mt. Bas 8 
$,000,000 Panama Subsy. 
$3,000,000 Pen.Con.Sk. 
9, 


14, ay a Pennsyl. Co. ist Mt. 


1,328,000 Vicksb’ rg,Shrevept., 


Bonds 
17,000,000 Wabash, &c., er 


3,000,000 WestPenn.GoldBds. 4 
1,500,000, Wheeling& Lake Erie 


1426700 Ale .Tex.&e. Db.6 


ree “Denes & Ohio. 


* a 


BL 


eng Gen. Mt. 6 
800} Phu. & Read. G 


DoChic.&L.8.1stM 3 mo 108 5 
DoChic.&P.istMt. 5 1921/1086 10 
Do Wisconsin an | 
Minn. Ist Mort. & |1021/108 106 
Do Termnl. Mtge. 5 |1014)104 106 
Do = y Mis. 
1096/1602 106 


6 
- 6 |1906)116 18 
. & |1961/190 198 


1st Mortgage .. 44/1031) 97 99 
Do 3nd Mor © 6 isi 50 55 
Del. & Hud. 1s' f 
Penns. Division "ry |1017/146 60 
Mt. Bds(LonIs) 7 |1804)118 17 
Do Mort. Bonds.. 7 |1804/118 17 
Den.&R.G.1Con. Mt. 4 |1 es 6 
a H.& Mil. Bds. 6 (1018114 18 


n. Mortg 1919114 18 
\Gatvst 41 1910/100 11 


Ist Mo 1800) 1% 9 

Ill. Cen. ist Mt. 

Ly eg gg 1908 te ~ 
108 7 


Do Gold | eae -yg 1059) 
Ind. & MV} Ist Mt. : ie as 


Do 3 Mortuage 6 1900806 10 
Lebigh Vall Cc 


ki i 
Lon Islj. Gld. Bds. § {1931 
Louls. & Nash. Bde. 198¢@ 117 10 
“Es Snkg. Fd. Bas. : 1910/108 10 
Do. ist Mt. Bonds, | 
N. Orl & M. Div.6 1980 190 22 
Do 10-40AdjstBds. . 1804) 108 10 
Do Gold Bonds . 1931| les 6 
ones & on la \ 
town Gold Bonds.. 6 1084807 9 
Min&StLou.Gld. Bds.6 
Minn. and Pacific lst 
Mort. Bonds ... 
Minn, SaultestMarie 
&At. ist Mt.Gid. Bas & 
Minn. & N.-Western 
ist Mt. Gold Bas. & 
Mis. Kan. &Tex.1Mt. 7 


|New Orleans & Gulf 
Gold Bonds 6) 
New York Cent. Mt. 7 
N.Y., Lake Erie, &W. } 

ist Con. Mt. Bds. 7 1920140 6 
Do ist Cons. Mort. 

Fund. Bonds .. 7 |1020,136 40 
Do and Con. Mrt.6 1960106 1 
N.Y.Pen.&OhiolMt. 7 |1005| ‘y 23 








Do 3 Mort. Bonds ..|1910) 64 
Do 8 Mort. Bonds . . 1018! 3i 
11981198 9% 


and Ext. Bonds 6 to34 118 1b 
|. Do Adjustmt. Bds. 7 |1934) \114 17 
N. Pac. lwt Mt. Bds. 6 6 vai 131 % 


- 6 1083117 _ 
e.. 6 |1937|107 
i 5 (1932 98 Pr 
1927/104) 6) 


and Mortgage . 
Do 3rd Mortg 


a. Mt. 
Do 44 Gold Bonde 44) 11913,110 12 
Ja 111 18 
000 Pitts. ,Clevelandand | 

ledo Gold Bds.. 6) 22 114 18 


“6 103 108 10 


Ist Mt., Miss. kW. 6 ‘1919 115 3% 
Ao gndMt.,B.&C. § 1006 106 115 


Tol 
6,961, 612 ist Joseph and Grud. 


Island ist Mort.. 


1,090,000) StLouis & San. Fran 


5,106,500) 
15,675,000 St Louis, Ark., a 


Texas Ist Mort 


1936) 88 
5,000,800 St Louis Bdg. ist Me 4 1928 187 41 
12,100,000 §t Paul, Minn., and 


Mani. Cons Mort. 44,1983 104 6 


2,084, 600 /South Paeific ist Mt. 6 1005117 19 


‘Texas&Pac.istMort. 5 |2000| 91 93 


27,329,000 Union PaciticlstMt. 6 | ‘1800 114 18 


Do Ld. Gnt. Mort. 7 oT 9» 108 


| &e. .PriorLienGold | aS 
1915 108 ¢ 


|” Mort. Certificates 6 1020, 48}49% 
-- 103 4 
ist Mort.(Wheeling 
Div.) Gold Bonds 5 

SteriixnG Bonps, &c. 


Do — Debens. .. 6 


1, 791,800 "800| Allegheny V al. guar. 7 ‘1910, 133 6 


349,700 
805, 200 miiaetic ist Lesd. Ln. 


1876| 66 70 
1904, 65 TO 


Trst. 4% Mt. Db. : | 88 92 
a ye + 1895. 108 10 
“2 1902 115 17 
1910\141 28 
§ 1927 109 11 

1933|106 3 
ons. &Altn.Con. Mt. 6 |1903 123 25 


700 Atl lan&G: W. Wst. Ex.8 
gtd. byErie Ral. 7 





900/ Chic. M&St Paull M.7 |1902 


|120 25 

Cleve., Columb., &c. 7 1914197 32 
Eastn. Rly. o f Mass. 6 |1906 128 28 
|Illinois Cen. Sk Fnd.5 |1903,106 8 
Do 6 |1895 110 13 


Do 5 
Minois Midland |." 7 tt 892, 
Lehigh Val. Cons. M. 6 1897) 100 il 
Louis. > pees M.C. 
&L.d 1902, 1417 


ein tOhio ist Mt. $ 1901 192 25 
N. York & Can, Bds. 6 |1904'115 18 
New York Cent. Mt. 6 |1903,128 25 
N. York Pen. & Ohio | 
Prior Lien Bonds, 6 |1895 107 10 
NorthCent.Con. Mt. 6 |1904)112 14 
Panama Gen. Mort. 7 |1897/104 6 
Pennsylv. Gen. Mrt. 6 |1910'130 83 
Do Con.8k. Fd. Mt. 6 |1905)124 26 
1920 18: 38 


1911\130 32 
@ |1807|105 7 
1926 180 33 
1903|111 13 


Gen. 
Consd. Mo: we 6 
Do Imprvmt. 
Pittabre:&Connelay. 6 
aN Bds. Gur. 6 
Ua Aieominad 
2 ersey 
Do Mort. .. : 








1901'199 33 


RAILWAYS, 
Foruies Raitways, 
| 





Present 


ame nt. g Name, 


peat il 


ms 
B2oe e585 





#5 gice 





eet 
SSRs: 


—— 
; S Ele, cause Ts 
os= SRE pK sus 28s 


| Alagoas, L. “gid Fats 
50,148) 10 ‘aatwen & otterd 
2, aTe\s00) 001A tne Gt. W. Deb, > Stk 
90,000! 20 Bahia & 8. F. we 
13 »500) 
11,250) 20'Brazil Great Southern. 
578,400, ee Imp. Central 
3,600,000 100 yaa! Gt. Southn 
140,000) cm Do Extension, tan, 
100, 3 
jaan 3 Do 5 % Deb. Stock . 
35, 10, D 3 ? ref. Bh 
’ 1 ‘0 Der 
10074 100,B. A f N ee 
374 yres orthn. lle 
102,870'100| Do 8 % Korii. 
350,000 100 Do 5% Mort. Deb. Stk. 
1,000,000 100 B. A Ayres & P.7% Pref. 32 
604,800 100, Do 57, Mercedes Exten,113 16 
794,700 /100'B. Ayres & R. Ord, Stk.} 179 81 
66,712 10) Do Sunchales Hxt.Shrai 1 
Tucuman Extensn. 
, k eee 
25,000 10 B. Ayres & Val. Transdne| 
» L., 7 % Pref. 
000) 10) 
00,000) 100, Do 6% Debentures Stk. 
520,000 100} Do Per. 6% Deb. Stk.. 
21,250! 20 Cond. d’Eu,'L. gtd. 7%. 
20,060 20\Cordoba » Samet. (L.), Pref. 
60,487| 10 Costa R 
126,080, 16, Dunaburg & Witepsk, L 
126, 080| 16) Do Registered 
668,000'160 t Argentine, 
317.000 100 De 6% Debenture Se 
15,000} 20.Gt. W. of Brasil, L., 5.7% 
306,250, '100 Do 6% Debentare Sek’ 
12,500) 20 Imp. raz. Nat. & Nova 
| Cruz, L., gtd. 7% 
0,000 100, Do 5% Debenture Stk. 
2,244) 20 Lemb.-Czern.-Jassy, g.5°,| | 


“asa 
20/Arica and Tacna 
60,000] te 
437,420 100} Doe 6% ee : ak’? 
50,000 
350,000, 100,B. A res & ‘ Ensenada L 
Do 5 % Deb. Stock . 
287,495|100, Do % Deb. Stoek | 
1,313, 340/100) Do 7% Deb. Stock ..._}143 4 
68,818, 10, Do7 % Pref. Shares . | 17 ; 
5% Deb. Stoc 
2 payee hal Argentine, L. g. 7% 
50, Do Shares 
136,000} 10 Cen. Uruagy. of M. Met 
8,400'100'Copiapo ............0.. 
15 447) 20) Donat Gisis L.7% Pt 
122,000) 20'Dutch Rhenish 
25,000/ 1u Gt. Stn. of Spain T°, ~PtShs 
148,600. 100, Do 6% Exten. Deb. Stk. 
32,000 10 La Guaira & Caracas. 
,000; 20 Lima, Limited . 


37 
ll 
20) '100'Mexiean, Limited 


Do 6% Saw “Deb. Stk. 
243.200 100! Do 2nd Mortgage 67, 

60, 000) 4 Midland Uruguay ,L. 7. : 

1,131,375 100 Do Debenture Stock . 
$0000 20 Minas & Rio, L., gtd. 1% 
26,595, 20 Namur & Liege ; Bri the 
i. 14f. p.an. § Belgian 
o g. 6% pref. ‘ Govmt. 

190/000 10 Nitrate Railways, Lim.. 
40,000; 10 N.-K. of Uruguay, L7%, Pt. 





5,966 20.N.-W. of Uruguay, L. 
667,580 100 Do 6% lat Pref., &c. . 
285,530 100 Do 5% 2nd Preference) 51 4 
875,000 100 Do 6% * Deb. Stock, &c. {116 

44,597, 20 Ottoman(Smyr.to Aidin)| 2243 
44,000 20, Palermo. Mars.&Trapani| 14 7 
173,824 100 Porto Alegre. &c. Deb. St, |100 
1,466,000 20 Provl. Orel-Vitbek gtd.5), 19 be 
80,659 10 Quebrada Ry. L.& © pr. L 
400,000,100 Do 6% Deb. Stock ... 
1,200,000/100 Recife& San Fran. L. sid. ba 8 
74,387) 20 Riga and Dunaburg ....| 17,1 
39. 920 10 Royal Sardinian 
59,880) 10 © Preference 
92,000, 5 Royal Swedish 
33,000! 4 Do Preference 
29,887 | 20 Sambre and Meuse 
19, 991110 Do 54% Preference ....| 
100,000; 20 San Paufo( Braz.) L.,g.7% 8 
750,000 100 Do 54% Debenture Stk. 13h Py 
19,687; 20 Smyrna & Cassaba, L. .. | 24h a 
6,250, 20 Do7% Preference 29 
743, 044. 20 South Austrian 
30,000} 20 8. BrazilR.G do Sui7% Sh) 158! 
947,807,100 Do 6% Irred. Deb. Stk.|113 21 
$23,832 100 Swedigh Cent.,L., DebSk) 76 $ 
216,098. 100 Do 5% Preference vee] 15 16 
67,400 5 Taltal, "hes Ordinary . 
44,637 20 Varna 


26,757, 83 West Flanders 
14,000: 10° Do 5} 7, Preference. . 


__ Forges Raitwar OBLIGATIONS. —_ 


|Closng 
| Prices. 


| 
——— 


Name. 





% 
100 ro Debs., red. 1913...... 6 |107 2 
100 Brazil Gt. Southern Mortgage 
| FR ORENIGS ... oi ccon secre 6 |104 6 
100 |Brazilian Imp. Cen. Bahia, L. 6 
100 ‘Campos and Carangola, gtd... 
100 Charkof-Azof, gtd. 
100 Charkow- Krementschug ngs Oa 
100 Cende d'Ku Debentures...... 5b 
100 Costa Rica Ist Mort. Debs. .. 
100 Jonna Ther. Chrstna., L. 5A) 88 90 
20 Eastern of France 3 | 16916% 
100 mavens Railway Ist Mortgage | 
Bon, 7 \111 18 
100 \Imp. Dens. Nat. & Nova Crus ay 7 py 
60 Leopoldina (Brazil) 6 ; 
100 Do Sterling Debs., 1924 . 103 
100 Matanzas and Sabauilla 
190 Minas and Rio Bebs. .......- 6 
100 Mogyana (Brazil) Deb. Bonds & 
100 Moscow-Jaroslaw, 
100 Nassjo-Oscarshamn, A and B 5 
100 National Piscoto Yea......-- 5 
100 Nitrate, L. ist Mt Bonds.... 
20 |\Northern of France 3 
& |. Do (late Charleroi 
20 |Northern of Spain, 
100 (Ottoman (Smyrna to Aidin).. 
100| Do Assenting (Beraikeny) .. 
Do Non-Assenting 
Do Debentures . 
DoSeraikeny Ext. Deb. .... 6 














Do Tireb Exton. Debent. .. § 








——— 








ws: 2B: 
"S$ 


aa 
= S258 
= ps 
EBEBZo Hghgss 





es 
oc 1 
Fee 
s 

= 
328 


tock ht 1% 





iture Stk. 149 68 


M. Video, | 


-y 
2 
A 
if 
E; 
s 


F 
$: 5 
S: : 
bt 


ris,L.7% Pt 
itepsk. L. 
“d 


ad 
= 


in 7% ~PtShs 
il, Lf. o&F 7% 
pture Sek. 
1. Deb. Stk. 
\3 & Nova 


A ad 

~ 

Sz, 

“ 
PRE Fst 
sss eocatd 
ERE SH Shs 


1. 7% 10 11 
l 


‘aracas. 


nture Stk, |!04 6 


J asey,g.57, 19 


vo 
“Deb. Stk. 132 34 


tgage 67 . ./105 


suay \L. fe 33 4 
re ig |i 13 


y we 


{ Belgian | 2 


t ( Govmt. 





rays, Lim.. a8 


uay, L7%, . Pt. 


guay, L. . ott 
ref., &c. ..| 8a 
Proferenee| 4 4 


Stock, &c.'1 


yr.to Aidin)| 24 
rs.&Trapani| lt 
&c. Deb. St. ‘tia 


nook gtd. 5 
ae pr. b 
Pet 


fran. L. gid. 104 x 


naburg . | 17 
Sa sn be aee ‘| 1 
See | 1 
lb nb a0 ees | 

RMD. <assunene 
Meuse. 11711 
ference ....| 1 


raz.) L.,g-7% #8 5 
mane Stk. en 


ssaba, L. .. 
pee apace } 


do Sui 7%, 8h 154! 
d. Deb. Stk. 118 21 
t.,L., DebSk) 76 3 

5 16 


ference ceue 


rdinary ....| 7878 


we eeeeerereeel 


e eference... y .| 124134 


4 OsLiGatioNs. _ 


\Closng 
| Prices. 


hia, L. 6 \118 20 
Bahia, sors 


la, gtd... 54't 
Ola, & 6 


chug 5 jl 
ures.....- 5p) 102 
Debs. .. 6 |114 16 
SS 54) 88 
udpongaens 3 | 16gee 
tgage | 
} Montene? » lass 
Nova Crus 54) 97 98 
Sah erer 6 | bt 
i 5 165 6 
— couche 7 196 6 
6 jl 


[OB. cc cceee 

Bonds 6 

“aay 1 

at) Ae 33 17 
riority 3 | 

to Aidin) ei 
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Fouziex RalLway OBLIGATIONS.—Con. 


BREWERIES, &c.—Con. 








Name. 








al 


ai 






a 1871 (Series X) 


PUTT ET ETT eee 





fra and Huelva Bonds . 




















ion Brewery, Limited . 
Do New id 


Hee eee e we eeeeneeee 


%, Preference . 


Manehes 4 jrew TY.L, Ord. Tous 


De7 1% Preferen 
Nalder&Collyer’ eA ,Ord. . 
Doé% Preference ...... 1 
New Westminster Brewy. iL. 
Do 6% Preference 
Northam tn Brewry, L. ord e 1 
preference............ 14 
bets % Debsenture Stock. . 
Nottiagbem Bre eoowert, Lim. 


ote ewees 


Fi 
De ist Mort. "Deb. Stock! 9v1¢1 


{1 
St Pas Breweries, L., Ord. 
Do Prefere 


eeres om 


eee eeeee! 


eo 
-“eoo & 


wt: Sen ¢ « Co., L., Ord 
Do7 ? Preference 

, Garrett & Co.,L.,Ord. 

Do de Pref........... 
Threlfall’s me? L., Ord. 
Do Prefe 


Watney & “Ce, *ttd. 62, Deb. 
Sto 


Pree eeererererer erg 











INSURANCE COMPANIES. 





Paid. 








id 
coo 





z 


Anglo-Califor., o fe 
Anglo-Foreign, L. 
9 of Africa,L. 


i 
oo 


ay 
cas 
- 





a 
= 


B.ofB.N. America Cler., Med. &Gn.| 5 
\Coumer. — 50 
County i" .|100 

50 


Oars ae. be 
Do Bee 


red 
a 
sar 


80 

8 

60 

, Mag) 5 

Bk. of Roumania Buployers Lia.| 10) 2) 

B. of 8. Australia Bauity catiew \100| 6) 
Ww if ° 

1 


Bank of V sang 
Chartd. of foul 
Chartd. van, te 


Eng. & Sees. 
. |Firelns.Asso. L.! 9 
Gen. Life & Fire|100 
Globe Marine, L| 10 
Geartien Life 


tugeriel Fire. 
mperial Life. 
Indemnity Mar. ar +H 
Lancashire . 

Law Fire ...... 10 
Law Gtd. Strat, 
Law nae strogs i 
Lega en., L. 
Lion Fire, Ltd. 
Liv.Lon.&Globe! 


aaSokt 8 oR woS~aSpaSBSge~ 





a eau 


_ 
f=) 


ey Ottoman 





2@ |Lon & County, L 


sceeses ean! 


Lon &SanFran,L 
London & poath 





atsss 


_ 
33 


en 
35053 


“Sy sis i 


33853 














Nat. of Austr isia 


of 
~ 
~Se038 
BS eo 
$3435 


N at. “hie ofEng.L 
moth 5 L 


¢ | Bt; 

23 | 33 | 
ae <6 Name. : | 
a | e 
< | aE s 
© ..\-) m 
We | 
260,000 18 jAlliance Assure. 20 
10,000, & \AllianeeMar., L 1100 
24,000 162-3 Atlas Fir. & A. 50 
60,000, 374 |Br. & Fr. Mar. 1,| 20 
50,000) .. |Brit. Law Fire,L 10 
$0,000) 12 |Chureh of Rng. 50 
3 yoo 3 . of Lon. F 10 














Fire and Life ~~ 
Deliensuity).. | 








Maritime, Ltd.) 10) 
Mereh'nts’ M. L' ns 
N. Brit.& Merel., 26, 
. \Nat. Marine, L.| i 
Northern ...... 100 
Ocean Marine.. 
\Phoonix........ | 50) 60 
\Queen.......... | 10 
20 Hallway Passng.| 18 10/38, 
Royal Exchange St. 
Royallnsurance | | 3 
eS rr 

Sun Life eS hie 10 
Thames& Mer.M| 20) as 
MEL. «caak tas 
1@ |Union Mar., L 
Universal 

UniversalMar.L) 20 


> Bee 
we 


a 
1 


—_ 


100 


























eo2e 


\32 
"0 * 18 
tk |1¢0 


18 


‘Lite. 108) —% 
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. Exeluding periodical cash oy 


















































CANALS AND DOCKS. 


Name. 





eee AND 
DISTILLERIES, 

















~_ 
S| Paid. 


» Samuel, & Sons, L..} 


aoe imam Ba 

Baas, Rateliff, and Gretton.. 

Bristol Limite, Georges 
od, © 


Zz 


sae | 


Do Preferenies. 44% 198 
Perp. Rohan. 1119 98 
Stoek..! 


Dosé ebenture es 
Newhaven is 4% Gta, is 13} 
ee [Boathamy anal 4 


uthama 
Do 44 Bahia 








Alexandra Doek & > 

Do 4% Perp. Deb. Stoek 
Birmingham Canal 
est India Dock .. 


Debenture Stock.. 
unetion Canal . 


eee eee eee eeeesee 


ock 
4% Debenture Stock.. 


Do ‘ 
Lend. he Katharine Disa |" 
pe Deben age Stoek, 4 a 


i 


be ~— Preferenee.. 



































THEE 
aa0 ' 
3 i 
riagaa 
COMMERCIAL, &e.—Con. FINANCIAL, &o.—Con. iid 
3 Name. N : | 
a . ame. iClosng Pi vaya 
oan ‘Prices. aa if 
10 re Jute Factory, bes ; 
4 Bell, & Co., Limited: BA araten A Moo 5. Mort. ts f 18 cele 
Bell's 5. & Co., Limited . Mus. Mi. Land & Finance,L.| 17 18 tah 
, net De 4X Debenture Stoek ../106 & +") 
5B deve. | eompppeame 2 \Britich & / Mrt. 3 1 
. Mortis and Sons... ..... MiBridahs Anew Te LiLa| 98 ad ) 
44|Broeke, Simpsen, & Spiller, 00 | De 43% Debentures ......|102 4 TY 
so besten end wad tics Bs A ai 8 id 
10 7% Preferenee ........ Soleheckeh ona kone ~ pe 
6 |Bryant & May, Limited .... Mortgage and 1 +943 
1 |Bryant, Pewis, & Bryant .. 1e| De“a” relies . 
7 \Campbell & Sons Rebers, L. 1 Canada Company |... 6 cee 
rv) Contereira, We Water ter Supply, & \Canada Nerth-Westiand, 1] 3% ' 
¢., 4n, 6 
3 casa tae mile MiColerade Mert Mert. & Invest | L) PB ' ) 
atalinas Wareheu ; 100 i / 
ef Buenes Ayres 6% Debs. 10 |\Cra€®, ore Babe. or} : t : 
10 |Ceara Harbour Cerrportn., L. 8 |Debenture Corporation 7 
100 Contral ral Prodace arket of! 1 Fresheld 1 id ‘Trust 0 ef Aust., 4 i 
STON 05555 cassie 4 |Gen Purchase. 
ai city Otbecs. Limited... ... 18 Hudson's B BS coins: « Le. 2h 3 5 
Des ae is Bends. Bi imperial Pruperty Inves., 3 4 : { 
4 City ef Lond. ~a my 5 |Imtermational Finane i P+ 
1@ |City of Santes Impts Iowa Land, Li nited ...... oh ; 
6 | Cie. Genl.des Asphalt. Lim. Irish Light Bia. ke. 67, Ca. 16 7 +} 
& |\Celerade bay bean deck col a , sk of 213 i 
100 \Crystal Palace, A ......-... 1 - Stindle L. 
108 | De ay First Deb, bik. 148i tL Debeateres, cee lien 3 
ee , Beeonddo ........ é Land & Mer?. ef Egypt, L.| 142 
oof Third de .......... Do 6% Mort. Deb. ....... O08el ; 
5 /Dalgst Be, or. Deb Ses Land Phas eg Limited | 2 


Bteck.. 
Dee ‘ined Deb. Stock. . 
" [Devas Routled @ & Co,Ltd. 


B.C. Pewder, 
1° ‘Riey Brethers, Limited . 


1€| English & Austin. Cepper, L 
11 |Fore Street Wareheuse, L. 
10) Fester, Perter, and Ce., L. 

r \General Hydraulic Power,L. 

0 |G. KynochandCo., L., P ‘ef 
19 \Greenwood and Batley, 
10 °| Do Preference .........- 
Harrisen, Barber, & Co. 
H 'H. M. Vivien & Co.,L."a' 


Re \Hildesheimer & Co. »L. 
1@ 





James 
Do 6% Mort. Debs.r 





4 


* Lond 
London Stereoseopi 
7 |Lon. & Tilb’ry Lighterag 


100 
25 





8 |Natienal Safe Deposit, 


1 \Morton Brethers and¢ 


Pawson and Co., Limi 
Phosp 
Primitiva Nitrate Co., 
R. Goldsboreu 


Do 6%, Preference 8 


ae 





Rudge ¢ My paid Limited 
Sadler & Co., Limited 


— 





33 
{London & 6. African Exp., | 10)17 


















8 
2 |Mauritius Land, &€., L..... 1 H 





|Hetchkiss Ordnance, L..... 
Do TY Preferenee ........ 
Do 5%, Mortgage of nami 

Si Howell’ and James, L....... 
—— & Co., le... .. 2.002 

; ial Russian Cotton &c. 

I "Fosters Limited ........ 

stk i ‘Impd. Industrial Dwellg., L 

e roved Wood Pavemt., L. 

0 |Ind. Rub. soe Pere., &c.,L. 

Do 44% Debentures ...... 108 6 
eEwan, —,: 


Tac oir and Sons........ 
La Guaira Cerp. Deb. Stoek 
Take Copais, Limited...... 954 
tal Leutero Nitrate, Limited. . 
90 |Liebig’s Extract of Meat, L. 
* |Linoleum Manufacturing, 
§ taveenoet Nitrate, Limi 
od.Clear’ inka 


5 |Maxim-Nord. Guns, bel 
Do Debenture Stoek .. 
Metropolitan Dwellings Ae 
sociation, &e. ............ 
10 a Safe, Limited .... 
6 |Morgan and Co., Limited . 




















ae 
—_ 


~~ 
bal) 





onden Finaneial Sas L 


Natal Land, &c., tinived: 67 
eRe od 

ation oun m gi 
New 8. Wales Mort. Loan & ‘ 
































r |Morris Tube, &c., Limited. . 


& \Native Guano, Limited . 








8 |Neleon Brothers, Limited. . 

1@ |Reuehate! Asphalte, Pref... 

34) Nevada Land and Cattle . 

$ |New Explosives, Limited .. 

10 |Nobel a namite Trest, bo 
r 


H Phillip Morri “ 9 ine 
2 orris ‘o., ke. 

4 ae Guano, Limi ited .. 
16 Priee' s Patent Candle, L. . 


ernst: SE° 


eon 


5 
5 
s 
Ageney, Limited ...... 11 
1 (New seobee es River . 
Plate Land Mort.,L. ....| 31 
24). Zealand. Ln. i Mer AgiyL 3 3 
00 | De Perpet. Deb. a aenane % T 
3 goy --t Trust& Loan, L. B oy 
ee Sat 8 
100 te British png L...| 20 26 
lo ot Beuthle marentend mh 
euthlan inet ee 
100 Pet River Land, &€., L. ..| 83 Hy 
2 |\Queensl. Invest. & Ld. Mt.,L.| 1 1b 
10@| Do 4% ~. Debentures..| 94 6 
; me Figs aie) .Ln.,&e., ABSh. of ot 
o B@hares ............ 4e6 
2 |\Seott. American Invest., L.| 4 4) 
100 |Seottish Aust. | thane L.|185 96 
100} Do6% do _ do.......... 135 40 
100 | Dob, Gta. a a ..|120 26 
20 ‘Bouth gp bat ty Se inte eka 67 62 
2 8. Aust. Land Mortg.,&e.,L) 24 28 
100 \steek Exehange 4 7 heb. “81 1032 4 } 
24/\Texae Land and Mort,, L.| $8 
1 |Trast & Zev. of Austr., L.| 33 4 
SOT 5, OO se ntasoverenediens 14 16 
le} Do&b% Pret. Shares ...... 1231 
: be oy ti Loan of Canada..| 6 
OTE ctne nthe aveannb ens 3 
3 | Trustees, Exors. &c. Corp.,L 8 
6 |Unien Diseount of Lond. im? 
2 om duatralte ek Agency of 
Austral mo) Serene 23 34 
00! Dos vA Preference........ 127 9 
ee; Des ¥, Irred. “Deb. Stock|112 18 
3@ | Van Diemen’s Land........ 1214 
1 |Western Mort. & Invest., L.| 1414 
FINANCIAL—TRUSTS, 
Stk |100 ;Ameriean Eaves. Trust, Ltd. ; 
obs cpesieteues He 19 
100 | De Deferred.............. 
100 Ae De ee OE L., Pf. us 21 


~ 
> eae 
_ 


~~ 
S: £5522 


100 | Ded sf Debenture mn: “06 % 
100 |Foreign, American & Gen 


ots 


Recife Decinage, 84 ; Deb. 




















“sey, 2 1 
100 | De4% Per. toek... |107 9 
10 * us C Cal. _ Tee = 31 


Richens pore & & pone, L 


‘ae 
¥ 


Rio de. Janeiro City Imp., i: 
Do 5% Debentures ........ 
Rio de de a. Flour Mills &., 
River Plate Fresh Meat, L. 
Royal Aquarium, &e., Be 0: 
6% Preference ........ 
Royal Niger oes C. & Lim. 
o fully paid ...........- 


zs 


wsuss c083r5 


~ 


3 
106 

1 

T 
100 Do 5% Debentures : 
c o 57, Debentures........ 190 | Do Deferred “\108 
100 10 | De4% Debenture Stock. .|102 4 

6 10 Do eterred yanis Pf.|103 4 
10 44% Debenture Stock. .|108 13 


4 
100 |Investmt. Trust Corp., L., 
Dene — 





ok [100 Be Py Sehesinre 8 Stoek ../103 6 
100 |Mereantile Invest. &Gerera) 


i Trus x 
San Jorge Nitrate, Limi 10 Do Deferred Stock ...... 116 18 





8 
6 
a 
y | 
@ 
: 
: Samuds Brothers, 
t 
ay 
1 
* 
2 
6 


10 |Unit. a ke. As 
$0 |United as Boling Btoek 


1e |Waterlow Bros. 








eeeeneee 








100 | Do4% Debenture Stoek../105 7 


\San Pable Nitrate, Limited 32 |Mualeipal Trust, Lid, Pref_| 31 23 
Do Def a 4 


Sante Luisa Nitrate, Limtd. 
Simsen and Mason, — 
yh Patent, Limited . 

‘Do (marion): Limited .. 


190} De “De 009 06006 
100; Do yA Bends ry wixeuene 
100 | Do Collateral Trust Bonds 





= 


Bisaited ......ccececctgots 
1 |Welford and Sens, Limited 
& | Wiekens, Pease, & ‘Co., » igs 

1 iw. B. Fordh ham & Sons, L... 
3 ) Young's Paraffin, ke, L... 





eae 


ose 





atiginsde 29 4 
ure Stock 115 is it 


eeeeeeee 








FINAKCIAL, LAND, AND 
INVESTMENT. 














Invest Trust, L., Pref, |117 26 
De Def 


ohes n Invest. Trust, L. nw 


i, L., Pref. ........ 116 18 

















oRecugsnn ke -t 


=— 
oe SSESsac8o es sf 


7 fn = 
¢ Apt Ane 


$e us, @ Ge, i 


Lab. VS Dwell i aig 























SE En 





Paid. 











100 6% Debs., red. at 107%. ./113 16 
100 ture 8 .|107 9 
i tare Stoek ../102 ¢€ 
100 matiet Investment, 1038 6 
100 | Do Deferred.............. 284 9 
1@ |Railway Share Trust, L.,A.| .. -- 
2 | Do By Preference ...... rns ia 
4 |B. Plate Gea. Inv. Li #7 
00 |Seot. Invest. Trust, L., (112 16 
100 Deferred.............. 107 10 
100 | Do4% Debenture Stock we 
18@ Cables Trust... .|110 
100 |U. 8. & Sth. Amer. Invest. 
Trust (Lim.) Preference|106 8 
00 | De Deferred.............. 104 7 
100} Do4% Debenture Stock. .'104 6 
GAS. | 
Allian Manco & Deb. ee 10%. + 





elon A S2eseeee 


eRe eee ere) 








of Londen, Limited 














Itural of M L. 
1 |ASTerican Freed Lana Mt 





4 ,L. 

2 Australasian Mortgage an and 
Agee. Limited ........ 

214 Australian Agricultural .. 


ustralian Gas 6 7% Debs. ../111 18 
Limi 24 26 





eee ee eeeee 
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5 a a we en 





fo Ts i Ail tat 





ase 





\Closng 
peers. Name. Closng 

Commercial 44 % Deb. Stock 123 Prices. Assam Tes yo. ‘Bristol, Limited 
| 47 


peae then 


ae: 
[share 


we Paid. 














(Continental Pn Sa 3 ‘British India Tea, & Buenos Ayres and Belgrano, 
7] |Ajesaliies, rege Lodeease | 349 ‘ Dowie Limited, P: 
po7% Ly Be 1 Almada @ Tirito Silver, L. |... Doone Fan as - * ut reference. 
ern Assam. 5 
io | De % Man . Fone (Assam) Tea, "uiaited il dhe 10 Caleutta, Limited 
aE, 10% Pref. A) “Austr 20 Jorehaut Tea, Lim 10 Carthagena ond Herrerias 
is Fr ti Limite 


Rome ree 
EVO 
33s 
2 


2 ee pene 


oe 





% -|133 28 ‘Briiah ‘Broken var oh ee Lanka Plantations. is 5 | Steam 
3 \Cope Copper, Lim mited |3 100| Do 5% Debe 
$ +4 19) Chontales, Limited 2 Tea, Li x41 4 j ie e ~~= 


ao 





OO 


. ; re Tea, Limited... S| 6| 5 City of uenos Ayres, om 
Preference. . j18/ [Colorado United i | ae io Ourat Comes Limited ."| 4 5 100 Do Par. 6% Dat, Stock 


hae ebeuture Btosk.. 5 Continenta 
ontinental 


; ted 
0 (Met. of Melbourne 5 % Deb. ot - 
SS ‘Mente Video, Limit } 


— 
on 





\Copiapo, Lim M . 
a PO. Gold, i. Ordinary, Limiter 


| 

Berne Mora Celt. Uir-’ | 2 )| qRLEGRAPHS, TELEPHONES. ¢ | is Pretereaee Shares 
, 

fac Moston. Ls. | io 100 100 (African Direat, L. ar Debe. 10 2/1 Edinburgh Street 


é ‘Glasgow Tramway, & 
tx ow se Beater mited . |S a, t ‘Hull Street T 7, &e., L.. 


‘Imperial, Lim: 
‘Leicester aiedhianiamavdtine 
100| Dos “162 'Liverpoo! United Tram. on OM ii 
car 2 Con. Telephone dk Maint., L. uy . ne Limited 
0) | 8 Cubs, Limited | Do 6%, Preference . l 
Do 10% Preference Do Founders’ Certificates 
Direct Spanish, Limited... . Me vr Do 5% Debenture Stoek ..|) 
$ a" | sons Pebentare Stock L195 205 
| 20 Dirvet (Ge 8. Cale L. 1 


“¢ ‘London — Car, Limited) 5 
w ilver, me \Rastern, Limited ondon Street 
te E iene oe: L. | Do 6%, Preference rr | 10 | 10 North Metropolitan 
arts ‘IRON, "AyD GEEEL. | seri Bo Rf Do 8% Red., 1800 North Staffordshire 
; Stk 100 | Dot? Mort. Deb. Stoek . Nottisgham and Dist., L.. 

10 Barrow Hematite Bteel, L.; 3 Min. : | 10 Kastern Extension, L. 18§) Provineial, Limited 
10 | Do 6% Preference | Py) i; . 1891... 5 |} 10} SheMeld 
20 Bolckow, Vaughan & Co., L. +g 17 j 'Pestarena Un | Do 5°; 1900 2 Southampton 
12 | Do 9% Pen iegiband Silver Lead .. | & lv 100 100 Eastn.&Sth. Afen..5° 3 South London 
60 Bowling Iron, L. | at we 1 cena Re ea Gd. i! 3d 10 | 10 German Union Tel.& 17 2 | wD | oe Southwark and Deptford, 
Bo eee tee ‘Limited 4 6| 5 ‘Richmond Con., Limited.. | ig a}| 10 | 10 Globe Telegraph & Trust, L.' i Limited 
en Peete eRe L 10@ 100 Rio Tinto L. Mt. Bnds., 1880 | 1005 18 | a 10 Do 6% Preference 10 | 10 Sunderland, Limited 
5 English Crown Spelter .... 100 |100 | 7408 | 10 Great Northern j 10 | 10 Tramways of Trees, Le...) 
| 76 Brown & Co., L. a 10 | 10 | es OT 1100 100 | Do 5%, Debentures (188i). ie 105, 10 Tramways of Germany . 
100 Lehigh & Wilkes Barre, | 1| Hy ‘Ross (N. Z.) United Gid., L és ; too Hee | Do 5 Debentures (1883) . 3 | 6 Tramways Union, L. 
io | o miat Porters ee e, Ldinited 98 /18/ Ruby & Dunderberg Con. L. it Minion Btu Limited _ 5 41 L090 100 muds, - Debentures. : 

ar a Iron Or ’ | agi 10 ondon stino-Brazilian, 6) § enna Genera minibus. 
off Nase & Limited . . " go) eros i 100 | Do 6% Debentures 118. 10 | 10 Wolverhampton, Limited |. 


1¢ Upper Assam Tea, Limited | 1 rn 


4 se 
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iveyeyeveye 
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Sgt 


F aes 
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1 
1 
peamatetetr E| | # | ghd 3 amen meer 
+ 2 8 | 8 Reuters, Limit t WATERWOBRES. 
2 
1) 


yi mo. 3 3 
=D On ogg ae erie ogee ae {Ge a talc, ph eke 


ee ee ae 
* 


10 Newpt. Abrern. 8tm. Coal, L 1 St John Del ak 100 Submarine 
20 ge aren ised E ‘a, L. ert 2 ‘Tharsis Sulphur& Co per,L j 5 | 5 United Telephone, Limited 16416 28 20 jAlexandria, Limited 
20 gener of rom, Ie ited” 1 pecoptie we Limited & 2 Do New - 20 26 Antwerp, Limited 
6 yume? ron, Lim | 6! 5 Tolima, L 1 “4 10 | 10 West African, Limited .... ‘si ‘#. ‘stk 100 Chelsea, Ordinary 
4} at 7 Del ‘ 10 10 United’ Mexiean Limited 3/100 100 Do 5%, Debentures........ 1G 3 | 2 20 City of St. Petersburg, Lia” 

100 1100 P 0 77 4 Louie, 1 1 17/ Wentworth Gold, Limited ry _fa| 1010 |West Coast of America, L.. 10 1% 10 10 Colne Valley ‘ 
10 | 10 yaney and Lou _— Lg = ~~ SHIPPING. = 100 | Do 8%, Debentures........ A 4 tk 100 Fast London 
al 6 Do10% ist reson i — wsweerTE. e- ° Western 8 Bipetiien, b. 313 - 4A. 
10 | 10 Do 6% 3nd Preference . 6 | 20/16 African Steam Ship 7a i if! Do ‘Deferred fe ef Stk 100 Kent 
10 | : Vancouver Coal, Limited | -s.-. | 19h) 124 Amazon Steam, Navig ation 12 13/19" 100° Do 6% Debentures A, 1910 108 112 > eae Masini, ms 

6 | 10 \Viekers, Bons, &Co., L.Ord.| 9f1 14 Castle Mail Packets 1¢ 15 (100 100 | Do 62 Mort. Debs. B, 1910 106 110 jug 160 Lambeth, inarimum 10% 











t 
ference 101 , 20 | 20 Cunard Steam Shipping, L.| i7 18 | Ww 6 1) 
i100 Do Pre | | 10) 10 West In a & Panama, L. . 2 M100 100) Do? 
% | 24 West Cumberland In.&8tl.L .... | 20/10) Do i 10 10 Doge First Proterenes <.) 1ngiid det, 22 Do i psi eo 





15 ss _— Navigation..| 1141 
10 o 5% Preference i} 7 ’ 
RITI INES. 10 | Do 5%, 1877 92] 1000 1000 Western Union 7% Bonds. 14} US Stk 100 
I : cIsH es —} i | &| & pean | tien ag gg {100 100 | Do 6% Sterling | Bonds. . -- 0 2 Bb 10% , Do Debentare ook B ..125 
Devon Great Consols, L. 10 National Steam Shi ae ve 3 | 200 26 OK casa, 6% Pre 
Great Laxey, Limited .. 8 New Zealand Shipping, L... 4 5|, TRAMWAYS AND OMNIBUS. 100 100) Do 5% Debenture Bonds.. 
South Condurrow | 10 Orient Steam Navigation ... 64 7%, — 100 100 Pernambuco Ist Debenture 
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Baltimore and Ohio, Parbg.,| 


a Denver & Grande, istMtgi 71900 .. 
Brauch, ist Mortgage... .| @zo19117 1214) DenverR randeeW. 


,1Mt.g) 6/1911 100 101 
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, lat Mort...) 7 1893. 1123 .. Houston iS Texas Cent. Main’ | 
oe, bere uiney Cons. 7 lous 14 ** LineLd.Gt.Skg. Fd. Bds. g. 7$1891 1244126} 

Do Debentures .....-....-. 5 1913102... | Do W. Div. (Ld.Ge)iseMe. g, 7/1891 1244126 

Do lowa Div. Sinking Fund) 6 191@ -. -- Do Mn. Line & W. Div. Cns., 8.1913 1195121 
Do YE CLL TF ' 41919 98 .. Do General Mo eg....| 61925 784 Taz 
Do Denver Extn. Skg. Fd..; 41023 54 854) Indiana, B., & W.ist Mt. def.| 61909 .. .. 
Do &.-West Div. Snkg. Fndj 41921)... 91 Do East Div., Lat Mest. ..| 61921; .. .. 
Chicago & E. Illinois Cons, g) 61984 19041214) Rentucky Cent.Gen. Mt.rede.| 4 1937, 79% 80) 
Chic.& N. West Cons. Skg. 7d 71919148 .. | Lake Shore, 1st Cons. Sg.Fd.| 71900127 .. 
Do General Consolidated g} 7\1904131 132 Do 2nd Comsolidated ...... | 71903128 .. 
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Cojambus,H.,V.,&Tol. Cus. g $1981) 76 7 | Miehigan Cent. Cons........ | 7,1902/180 134 
lawar k., & W. Goons 7.1907 138 139 6 








’ & Essex Cons. (guar. 


y cane 


; Tey | | 
lee r %\ |Bi Ask | 
aed 7% 704| New Yor Lack. £We.,1stMt. % 1931 F2? 





Do 2n ) d.. 6 1988 
abofraalerle BRIGG.) SR yl Eek aad Rava Mansa OHM | Bo General Coated ya |" Dobe ig) Samat Z 
Southern, 2p ort..) 31 ie | C. & F. Diy. 1st Mo hata! Ineeen oo be 
Cogtral Lowa, ist Moregnge, 7 1508 °* 21 [wort Worth sad Deaver Giay,| (9%) +> |Missourl, Kansas, and Texas shad ih pat Walters en nha 
stern Div., pt At. > , + al | pgat tee tts W& Chie ist Mt, Tyigigii4 - 
Lllinois Div. Ist Mort..| 61913 ist Mortgage g.......... 18 rea 965 965} Int. & Gt. Nrthrn. ist /1919:204 ».. ea ; 
omofX Jer. Amren-DockOy Siem tt". |@slverston, Har. Be, Weat leon! ob .. | eg ane Mortage or 6/1000) 6&4 68 | Ptade C8 St Lents Cons iit 7 90011191195 
» Hy pers iso tt@ + |@ulf Col, and Sate Ve ia Suge Lat is ie Fi9ia 138 138 Rehmand. & DanvilleGenMtg.| @1915)117) -. 
Chesapeake & Ohio ‘ B” g ..| @1908 is EN STE 7/1909 108)1103 


New York Elevated, lst Mtg. 


. 


ween 4 tik sae 1 iy tii 8 
-Y, & New England ist Mtg.| 6|1905) Do Ge age (1921; .. 4 
N.Y., Ont.& West lat Meg g| Oig1aiuidits Dr hasg 5 Q 

NY Susquehanna& W se M . We ieion Die. tt Biv Oonclis3 1a 
Nfk. & W.(N.Riv. Div.)istMg.| 6) Al4 115 
Oregon-Trans. Coll. Trust g..| 61922 104 107 
Oregon Rly. & Nav. ist Mg. g.| 


kel 
Ob Fag, StJqnVly lat Mite tg) 6 1900; «- .. 
Unica Pace, Collateral Trust 6 1908) 106 ia 


Do do eee! i 
7 1915:144) .. ' Milwaukee, L.8S., & W.Cns. Py 6)p021 121 1224 St Lou! ry gp 


PERE hea | 
Missouri Pacific Cons. MoH: ; 4 Bene! ert 
Do St Louis & I'M, 1st Me} Filson 10F 10rg] oie A7e& Texas tat ...| Giroag a a 


° ° & 5.1907 =F 
Kansas Pacific ist Mort. g...| 6'1896/112 ifs Those marked g have interest pay- 
4 


os BP 







St Paul, M,&Man.ist Mt. a f,g| T/1909|1174 -- 

Do Mortgage g........ Sigep 11s .. 

kota Exten ist Mrt,g) 6 1910/1284 128 

Do Consolidated Mortg. g| 6.1933 1:08 . 

8th Carolina i hedre yt Gigso7os .. 

henandoah Valley lst Mtg g Hi 8 .. 
1 


7/1906 1174119 

-Y.,L.E., & W. regd. istin. g| 6'1908'113 115 | Do 
Do Collateral Trust g...... 6|1923) .. .-. 
Do Long Dock 1st fior 7\1893\113 115 





5|1987|300 200 roit Div. 1st Mort.g) 6 1921/122 123 
DoToledo& W bshist Mt E 7 18991115) + 
Do North Missouri let Mtg " it 


Do Consolidated M | 6.1995 1054 .. 





orthern Rly. ist Mt. g) 61907 The above issues are mostly over $2,000,000 


: of the eoupon form, and par $1,000 dollar 











Do Conselitiated "> sble in goid. s. f. signifies Sinking Fund 





g.. 
t. g} 6 1922'113)11 
is& San Fran, G Mtg 61981 119° i 





Reorganization Certificates 





(Continued from page 659. ) 

Valparaiso to the 15th inst., the charters in fourteen days were 800 
tons. Tin has brought some advance, and is now firm, Sales of 
Straits at £92 17s 6d to £93; three months quoted about £39 10s] 
Arrivals continue of good extent. English, £95 10s; Banca, 55311. 
Australian tin last sold at £93 5s, cash. There is not any feature 
to report in the market for Scotch pig-iron. Latest sales are at 
43s 64d to 43s 74d, cash. Middlesbro’ No. 3 yesterday quoted 
39s, cash. The stock in Glasgow is about up to the late highest point, 
but the difference between that and last year is not so great as 
of late. Lead firm, and Spanish held for a rather higher price. 
Silesian spelter advanced to £18. Quicksilver remains unsettled. 

LINSEED.—The market is advancing with a strong demand, 
exporters buying back their sold seed, while Hull and the Conti- 
nent have been taking supplies. At the close yesterday (Thursday) 
Calcutta was at 40s to 40s 3d. May-July, Cape, 40s 6d. For same 
months a cargo sold for Amsterdam, at 40s 6d. Bombay, on the 
spot, quoted 403 9d to 41s. In Hull, 41s paid for May-June ; same 
months to Antwerp and Dunkirk, 41s 9d and 41s 6d. La Plata 
has sold at 38s per sailer. 

OILS.— Quotations of oilve are stationary, with small sales, The 
report of the crops appear satisfactory. Mogsdore, £31 5s to 
£31 10s. Sperm and other fish oils unchanged. Linseed has ad- 
vanced about 10s on the spot, with an active market, but the exports 
from Hull exhibit a large deficiency on the previous year’s return. 
Here the spot price is £19 15s; May to August, £20 to 
£20 2s Gd; last four months, £19 15s. Hull, usual packages, 
£20. The supply of English brown rape is again low, and 

rices moving up. On the spot, £26 10s paia ; next month, £25 10s ; 
ast four, £24 15s to £25. Quotations of cocoa-nut do not vary, 
and the market is quiet. Cochin, £27 to £28; Ceylon, £25. 
No sales reported for arrival. 

PETROLEUM OIL.—Nothing of interest has transpired in this 
market, which closes firmer, Prices keep low, American on the 
spot, 5¢d to 5gd; last four months, 57d to 63d. Russian, same 
position, 52d to S5zd. 








a 


SPIRITS TURPENTINE.—Prices of American have fallen about 6d, 


and business is quiet. American, 33s 3d; last four months, 28s 6d 
to 28s 9d. 





POSTSCRIPT. Friday Evening. 

SUGAR.—At auction crystallised West Indian-partly sold at 
6d decline, with a few ts by private contract ; range 22s to 
22s 9d, chiefly Trinidad. Syrups went from 17s to 2ls 3d. 5,441 
packages Natal syrups 10s 6d to 17s 9d, Grainy yellow 18s to 
19s 9d. 2,300 bags Bengal brought 19s to 19s 9d for Accra. 
Privately 3,100 bags white crystallised Mauritius sold at 22s 3d. 

COFFEE.-40 casks 8 barrels 3 bags Ceylon included grey and 
low te at 91s to 94s. 1,317 bags East India included 
fine Mysore up to 106s. 216 bags Singapore brought 83s to 
83s 6d for Palembang. 

SPICES —White pepper firmer. Sales, to arrive, include Penang 
at 9s; Singapore at 10¢¢d to 109d per lb. 

Metals. 
Straits Tin. 

DOayy  covcccscocesees £93 
Last year ..........+. £84 158 me 82 lbs .. _ 373 10d 

TALLOW.—At auction, 1,051 casks Australian, all sold, at 6d to 
ls advance. Town melted up 6d per ewt. 


Ones g.0.b. ; Scotch Pig-iron. 
F 7s 6d .. 433 6d 





CENTRAL MEAT MARKET. 

The market has remained dull. Quotations are as follows :— 
Beef: Scotch long sides, 4s to 4s 4d ; shorts, 4s 6d to 4s 8d ; English 
sides, 3s 10d to 48; United States, Deptford-killed, 3s 6d to 3s 8d; 
Liverpool-killed, 3s. 5d to 3s 6d; American refrigerated hind- 
quarters, 3s 2d to 3s 6d, average 3s 4d ; fore-quarters, 2s to 2s 4d, 
average 2s 2d. Mutton: Scotch, 5s 8d to 6s; English, 5s 2d to 
5s 6d; ewe, 48 4d to 4s 8d; German, best, nominal, seconds 
nominal; American, 4s 10d; New Zealand, 3s to 3s 2d; lamb, 
English, 6s 8d to 7s 4d; German, nominal ; New Zealand, 3s 4d to 
4s Veal: English and Dutch, 38 4d to 3s 8d. Pork: English, 
3s 8d to 4s 8d ; Dutch and Irish, 3s. 64 to 4s per Sl}, 
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| MPERIAL RUSSIAN GOVERN- 


MENT CONVERSION LOAN. 


Issue of £49,120,783 [2s8, Four pereent Bonds (2nd 


Series). 
Or 1,241,992,090 Franca, 593,672,176 Dutch Florins, 


1,003,529,557 Reichsmarks, 239,088,460 U.S. Dollars 
310,405,000 metallic Roubles, nominal Capital. 


Created by virtue of the Ukase of His Majesty the 


Emperor of Russia, under date of the 26th April-&th 
May, 1889 


This Loan is issued in Bonds of the Russian Rail- 
ways, and will be applied exclusively to the Conver- 
sion and the repsyment of the 5 per cent. Railway 


Loans of 1870, 1872, 1873 and 1884. 


Holders of the above-mentioned 5 per Cent. Loans 
have the right to convert all their Bends (except any 
previously drawn) into the New 4 per Cent. Stock, 
and any Bonds not converted will be repaid at par 


before the end of the year 1889. 


, His kxcellency the Minister of Finance will give at 
east three montts’ notice of tae Bonds to be paid off, 
— will cease to bear interest from the date fixed 
Or their redemption ; in pursuance of this arrange- 
pes. and in conformity with the Ministerial notice 

the 27th April-9th May, 1830, all Bonde of the 5 
a4 Cent. Loan of 1884 (Tth series), outstanding after 

© conversion list is ciosed, will be paid off on the 


15th August next, 


toeenrs N, M. Rothschild and Sons are authorised 


receive Bonds of the above-mentioned 5 per cent. 
8 for conversion into the new 4 per cent. Loan. 
Allotment will be made in full. 


Applications for conversion will be received until 
Fria y, 


the 24th instant. 


Pe wy 5 per cent. Bonds to be converted murt be 


d on forms which can be obtained icat‘o: 
and must be d ithi “> > 
bibed _> Perera within caer teed fur 

réstat 6 por o 
oe bast ft. 
tom wh 

interest, the 

1889 


In the Conversion eve ‘ 
: ry £1,(00 o' the 5 per cent. 
Capital na be equivalent to £1,000 6s po gparti a" 
the 4 per cent. Bonds.’ The exchange wiil 


lon and coupons not yet due ; in- 
t will be allowed on these Bonds 
of the last dividend to the Ist July 
ch date the 4 per cent Bonds will bear 
first quarterly Coupon being due the 





be effected as nearly as the smallest denomination of 
Bond—viz., £19 158 6d (500 francs) will permit, and 
any fractional difference, together with the interest 
allowed on the old Bonds, will be regulated by a cash 
payment to the suabscrib-r. 

The Four per cent. Bonds, both Principal and In- 
terest, will be free from all Russian taxes. 

The Loan will be divided into Bonds of £19 15s 6¢, 
£98 17s dd, £197 15s, and £494 7s 6d, with coupons 
payable quarterly, on the Ist January, Ist April, Ist 
July, and lst October in London, at the offices of 
Messrs. N. M. Rothschild and Sons, and in Paris, 
Berlin, Frankfort-on-Main, Amsterdam, Brussels, 
New York and St. Petersburg, at the exchange of 
£19 15s 6d = franca 500 = reichsmarks 404 = Dutch 
fiorins 239 = 96°25 U,S, dels. = gold roubles 126. 

A Sinking Fund will reimburse these Bonds at par 
in 81 years, by half-yearly drawings on the 1st 
January and the 1st July, and repayment will be 
made three months later, at the same places as those 
fixed for the payment of Coupons. The first drawing 
will rake place on the lst January, 1890. 

Application must be made on the form attached to 
the Pro-pectus, and accompanied by a deposit of £5 
per cent. in money, or an approximate amount in 
cenvertible Bonds, unless subscribers prefer to de- 
posit the whole of their Bonds when making appli- 
cation, The failure to deliver the 5 per cent. Bonds 
when required wiil render the Deposit on Application 
liable to forfeiture. : 

Subscription lists are also opened in Paris, Berlin, 
Frankfort-3n-Main, Amsterdam, St Petersburg, &c. 

New Court, 14th May, 1839. 

LIEBIGS EXTRACT OF MEAT 
COMPANY (Limited). 
Registered Office, 9 Fenchurch avenue, 
Landen, 52 — 1889. asi 

The. Directors hereby ve, notice, that e 
TRANSFER BOOKS of the Company will be CLOSED 
from Thursday, the 20th June, to Saturday. the 29th 
‘une next, both daysinclusive. Neither ree + 


G 


&Spplications for Share Warrants to Bearer 


received at. the Office while the books are closed.—By 


order of the Board of Directors, 
“ CHARLES ROTTER, Secretary. 





CANADA. 


J. CRALOCK SIMPSON & CO., 
Real Estate Agents, 


MONTREAL, CANADA. 


Money Invested in first mortgage Securities. 
Real Estate Bought and Sold on Commission. 
Estates Managed for Owners and Trustees. 
Investments made, and watched, for Capitalists. 
Particulars of a number of desirable properties 
paying from six to eight per cent. per annum, can be 
obtained from their “ Rua, Esrats RecorpD,” which 
is published monthly. Copies mailed on application. 
RSYERENCES : 
Siz DomaLp A. Surtu, K.C.M.G. Ayxprew AuLas, Esq. 
Or any of the Banks in Montreal. 








Rie TINTO COMPANY, LIMITED. 


DIVIDEND ON SHARES TO BEARER. 

Holders of Share Warrants to Bearer are informed 
that they will receive Payment of the Dividend 
dec ared at the General Meeting held on the 13th inst. | 
at the rate of Fourteen Shillings share, free of 
income-tax, on aoe — Monel pe Capen ee) 

presentation n No. 21, 

Co ys Office in London, or ‘at the Société 
Seer. Rue de. Provence, 5 Paris, or at the 
Deutsche National Bank in Bremen. 


i 
Coupons for payment in London must be left four’ 
Py on suleneeiee 


ere eine he iain gerd, 
ee R. J. FENNESSY, Secretary. 


i? 


Offices of the Company, 30 St Swithin's lane,’ 
14th May, 1889. 
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; f SOUPS, PRESERVED PROVISIONS 
at | NEW BOOKS. Sees 
; Fie) +e | — 
i eee To be Borrowed from every Library, or Bought from every Bookseller in Town or Country. PportrEeD MEATS, 
i FI | TWO NOVELS BY WILLIAM eared sid le ESSENCE of BEEF BEEF TEA 
Hi a) as The Strange Adventures of a House-Boat. By WILLIA , SEEDS ¢ 5, 
; 5 ie te Author of “A Daughter of Heth,” &c. New and Cheaper Edition. One vol., small TURTLE SOUP, and JELLY, and 
7 ee post 8vo, cloth, 6s. other 
; oa Be oo “It is pleasantly told, with a plentiful seasoning of descriptions of scenery . . & wholesome, fragrant S 
. tebe book.’ ~ Saturday Review. ; GPECIALITIES for INVALIDS 
Bik The Pengnce of Sehn Logan ; and Tory Ophir at es" The Stang 
: BS , Author of “In Far aber,” * aughter of Heth, " 
4 58 Adventures of a House-Boat,” &c. One vol., crown 8vo, cloth, 10s 6d. pre CAUTION: BEWARE OF IMITATIONS 
s Pi Ke “*The Penance of John Logan’ is so well contrived, so brightly told, and ¢0 life-like, that its simple 
3 ty es pathos is irresistible.” — Atheneum, ee rg sits SoLs ADDRESS :— 
. €ant The V Deep: a St Story of To-Day. BySTUARTCUM- |1]1 LITTLE STANHOPE STREET 
1 3an DEE EAN, Author of Sree Er iaheny from Ossan to Ocean,” “A Thought: MAYFAIR, W 
; ea Reader’s Thoughts,” &c. Two vols.,crown 8vo, cloth, 2!s. acid 4 
: ; “ A brisk and interesting story.”—Manchester Examiner. LE PO R A 
} Prince Maskiloff : a Romance of Modern Oxford. By ROY TELLET, | ALLEN'S TM ANTEAUS. 
¥ Author of “ The Outcasts,” &c. One vol., crown 8vo, cloth, 10s 6d. 387 STRAND, LONDON, 
; “+ Prince Maskiloff ’ is powerful, original, and fascinating.” —Scotsman. DRESS 
‘ Miriam: Lightship Tragedy. By Mrs. MUSGRAVE, Author of DRESSING 
** Tilusions,” &c. One vol., crown 8vo, cloth. 10s 6d. BAGS. 
‘* A peculiarly tragic, terrible, and realistic story.”—Court Journal. DE yi 4 Pha, H 
The Despot of Broomsedge Cove. By CHARLES EGBERT CRAD- TRUNKS. 
DOCK, Author of “In the Tennessee Mountains,” &c. Crown 8vo, cloth extra, 6s. BARRACK 
“ Delineated with a blended vigour and acuteness, which gives to the work the hall-mark of genius.”— FURNITURE, & 
Court Journal. - diesheinin tie 
3 * ew ; 
The Open Door a Moved. cea’ ke, CromSve cloth extta te’ | Batemt Quadruple Prize Modais For 
tylko ieee ’ er Portmanteau. General Excellence 
Passe-Rose. By Professor A. 8S. HARDY, Author of “But Yet a 
Woman,” &c. Crown 8vo, cloth, 6s. 
All critics of “ Passe-Rose ” agree that it is a novel of uncommon charm. L 0 N D O N L IB RAR , i 
Ulu: an African Romance. By JOSEPH THOMSON, Author of Passivext Low Tennyson. 
‘‘Through Masai Land,” &c., and Miss HARRIS SMITH. New and Cheaper Vick-PRESIDENTS. : 
Edition. Crown 8vo, 68. _ ; ae Ot. ion. SE sp ep 7 
Ulu, the heroine of a very well-writ‘en and interesting story.”—Guardian. e Sit EH bankers. Bart . 
a Sir oan 8 Barkly, K.C.B. 
London : SAMPSON LOW, MARSTON, SEARLE & RIVINGTON (Limited), | gariot carnarvon, SirJohn Lubbock, Earl of Rosebery. 
St Dunstan's House, Fetter lane, Fleet street, E.C. The Library contains 130,000 Volumes of Ancient and 
— Sean —- — Modern Literature in various languages. 





The LIST will be OPENED on MONDAY, 20th May, | The Company’s Articles of Association provide that | or uo aigh wnteencetoe at gg Rage 
1889, and CLOSED on or before the following the Issue of Debenture Capital outstanding at any | gg9, Fifteen Volumes are allowed to Country and 
WEDNESDAY. a Rares ‘ ‘ ;one time shall in no case exceed one-half the amount Ten to Town Members. Reading-room open from Ten 

TH E CAR TRUST INVESTMENT = the uote Capital of the Company for the time | to Half-past Six. Catalogue, Fifth Edition, 2 vols., 

COMPANY (Limited). Pigg fee weet Ag age royal Svo, price 21s ; to Members, 16s. Prospectus on 

(Registered under the Companies Acts, 1862 to 1886.) | ~ - PB scones ype So Ske 





lication. 
;: roceeds of this issue will amount to 375,000 PP. = . : ; 
lng oe Ie £1,000,000. le, mh “ee ear , 75, ROBERT HARRISON, Secretary and Librarian. 

{ Issued and Subscribed, £750,000, as under : & eet a paid-up Capital of the 75°00 | oo a 

. £ £ io CEPR Seege aan aD path 

5 250,000, 5 % Preference Stock, fully paid ...... 250,000 | 3. The uncalled Capital of the Company is 375,000 Shi in 

‘ 500,000, in 50,000 Ordinary Shares of £10 each, Ota ..sscessvsssssesseses. « sss 2,295,000 Se alpping. 

‘ £2 10s per Share paid ............ ..... 125,000 Copies of the Resolution of the Board creating the 





a Paid-up 375.000 pe nek can be seen or obtained at the P AND 0. MAIL STEAMERS 
: : bow ave 00 ces of the Company. » v 
Issue of £375,000 Four per Cent. Debenture Stock | j i ok wi i i RALTAR, MALTA, | 

nat a nhac me Af yok int of July, 1989, bat | a! qunation for this Stock will be applied for in due | BOMBAY, GIBRALTAR, MALTA, 


redeemable by the Company at 103, on and after) " re BRINDISI, EGYPT, ADEN, and} Every Week. 
July 1st, 1904, on their giving three months’ notice in i should be made on Form accompanying 


, Prospectus CALCUTTA, “COLOMBO, CHINA 
Payab Bed nad on. on poe a |_ Where no Allotment is made, the deposit will be | ~ STRAITS, and JAPAN, AUSTRA- | Every alternate 
17 . on Caeeiat. a a | returned in full. Incase aless amount of Stock is LIA NEW ZEALAND and TAS- Week. 
sg —-.". e © | allotted than is applied for, the excess of the deposit MANIA and ALEXANDRIA. 
25 wi 1st August. , will be applied in or towards payment of the future Curgap Return TICKETS. 
50 Set; Gaasber. | instalments due in nn of the Stock allotted. For particulars apply at the Company’s Offices 
pres ” Failure to pay any instalment when due will render | 199 Leadenhall street C., and 25 Cockspur street 


en the eer ye “ cancellation, and the previous 
g payments liable orfeiture. 
Subscribers can pay up in full on or after Allotment. | Prospectuses and Forms of Application can be ob- 


Interest at th te of Th 2 ; 
will be f tenn <oenten ens per annUM | tained at the Bankers, Brokers, or Officers of the | AUStralia, Tasmania, New Zealand. 


London, 8.W. er a ig 





| Com : 
a ee | “Dated May 18th, 1889. THE ORIENT LINE STEAMERS 
sak Ca, Chee ee Paine, | ’ “STTDDI AT kag | Leave LONDON EVERY ALTERNATE FRIDAY 
a. Wyligh Pamatey, 8-0; Gteieds Datidt unt Co QOLVo LAUNDRY SUPPLY COM- | catling at PLYMOUTH, GIBRALTAR, NAPLES 
London, China, and New York). T | ‘ __ PANY (Limited). SUEZ, and COLOMBO. STEAMERS among = 
R. D Balfour, Esq. (Messrs James Capel and Co.,5| , SOLVO_ LAUNDRY APPARATUS ensures the | LARGEST and FASTEST afloat. High-class Cun, 
Throgmorton street, E.C.). | AUTOMATIC WASHING of HOUSEHOLD LINEN by Electric Lighting, Hot and Cold Baths, G e 


R. H. Glyn, Esq. (Director of the Bank of British | Hot H draulic Jets. (See * Sanitary Annual,” 1889). tilation, and every comfort. 
North America). |, Dr. Jaeger’s and other Pure Wooilen goods on bein g MANAGERS : ER 
G. F. Baker, Esq. (President First National Bank, bo led in Solvo Washers are cleaned, expand, and, F. GREEN & CO., axp ANDERSON, ANDER- 


New York). when dried prove unshrunk. SON, & CO., 
H. A. V. Post, Esq. (Messrs Post, Martin, and Co., F Blankets and Horse Rugs thoroughly renovated by Fexcuurcn Avenvg, Lonpon, E.C. 
New York). boiling in Solvo Washers. 


For freight or passage apply to the latter firm. 





teh eh ee 


Baxkurs—Mesers Glyn, Mills, Currie and Co. 67|_, Well managed Laundvies in good situations con- —. 
Lombard street, E.C |stitute safe and steady investments. Concessions ae 


B —M Vi F _/ and Licences under the Solvo Sy ftp Toa kung : Pe ee 
pommns—Mawwrs Vivian, Gray and Co., 10 Throg- So AGeranted. wr nt Wve syetem athome end | (ILCHRIST, RISSIK, AND 00, 


Et eS” Weyer?” , en Ao WN eahy eae ee “ te 
a wn i: 2 
wea / 4. , . . " 
2 ee ae : . * : 
2 baie aus 
ee * . ee th etre etaen 
sone 4 Pate ts poe 7 Oe aia ay Te ia 
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SoLicrrors—Messrs Freshfields and Williams, 5 Bank | or terms apply to a JOHANNESBURG, S.A.R. 
Buildings, E C. | , THORNTON HART, Secretary. INVESTMENT, FINANCIAL, ann TRUST AGENTS, 
SECRETARY AND Orricrs—Windsor Berry, Esq., 1/8 Milbank street, Westminster. PUBLIC ACCOUNTANTS, ARBITRATORS, AND 
Gresham House, E.C. eS EEE BROKERS 
The Directors have, in accordance with the powers MADE WITH BOILING WATER y 


conferred on them by the Articles of Association, Undertake the Granting and Raising of Loans under 


. ‘ ‘ ] d Purchase’ 
authorised an issue ct £375,000 Four per Cent. Deben- 5 of Tows, Farin and Gold Properties ; Management of 
»¥ now offered at 102. The stock the affairs of Non-Residents , 
is to be repaid at par on ist July, 1939, but redeem- Ref ws ra om quired, when recessary- 
able at 103 by the Company on and after ist July, ee pare 


1904, on giving three menting notice in writing to the The Firm has trustworthy correspondents at the 


asteved baler, GRATEFUL—COMFORTING, _| Ptincipal points in South Africa, London, and other 


e Stock will be registered in the Books of the prominent centres in England and Scotland. 


Com’ Mr Gilchrist has en years travelled 
room ge ene if oy oe dee sep eee tor the Standard Bank as kn Inepector of Branches, 
er on the let J and and has an extensive and varied knowledge of South 

anuary Ist July in each year. 

During the first half-year interest will accrue from Africa. 

instalments. 


the of the Postal Adiress—Box No. 401, P.O., Johannesburg. 
MADE WITH BOILING MILK. | Telegraphic Address—“Gilchrist,” Johannesburg. 
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"he LIST of APPLICATIONS OPENED on FRIDAY, the 17th May, at Ten o'clock, and will CLOSE for London 
at 4p.m. MONDAY, the 20th inst., and for the Country at 4 p.m. on TUESDAY, the 2ist inst. 


The Liverpool Empire Theatre of Varieties, Limited. 


Incorporated under the Compantes Acts, 1862 to 1888. 
SHARE CAPITAL, £65,000, in 65,000 Shares of £1 each, 
Payable 5s per Share on Application, and the Balance on Allotment. 








DIRECTORS. 
EDGAR BRUCE, Esq., Proprietor of the Prinee of Wales's Theatre, 
don, W. 

ROBERT §. BATHE, Esq., Director of the Alhambra Theatre of 
Varieties, London, W. 

H. WOMBWELL, Managing Director of the Prince of 
Wales Theatre, Live 1. 

LIONEL BROUGH, Esq., Percy Villa, South Lambeth, London, 8.W. 
One of the Directors of the Royal Alexandra Theatre and Opera 
House, Liverpool, will join —— after Allotment. 

jankers. 


There are at present only a few Music Halls and Theatres iP 
the City, and the need of a high-class Theatre of Varieties on th® 
lines of the Empire and Alhambra of London has long been telt, 

The only place of amusement in Liverpool which approaches 
the pro Theatre of Varieties in the character of its enter- 
tainment is the Star Music Hall, the great pecuniary success of 
which is a well-known fact. __ 

The entertainments will be of a high-class variety description, 








produced on a scale of magnificence and splendour, and no effort 
will be spared to render both the entertainment and the general 
character of the house most attractive. 


Bank of Liverpool (Heywood’s Branch), Liverpool, and their! The Directors of this Company have been fortunate enough to 
Agents. | arrange with the Directors of the present Alexandra Theatre and 

Messrs Barclay, Bevan, Tritton, Ransome, Bouverie and Co., 54 | Opera House Com ny, Liverpool, for one of their number to join 
Lombard street, London, E.C., and 1 Pall Mall East, London, W. the Board after allotment. 





Solicitors. 
W. H. Elphinstone Stone, Esq., 1 Fenchurch avenue, London, E.C. 
Messrs Layton, Steel, and Springman, 9 Fenwick street, Liverpool. 
Auditors—Messrs E. L. Bennett and Co., Chartered Accountants, 
66 and 67 Cornhill, E.C. 
Brokers. 
J. Yelloly Watson, Jun., Esq:, 5 Copthall buildings, London, E.C. 
Messrs Mocatta and Browne, 17 Sweeting street, Liverpool. 
Secretary (pro tem.)—F. Lea Willmott, Esq. 
Offices—66 and 67 Cornhill, London, E.C. 


~ 





PROSPECTUS. 

This Company has been formed to acquire the valuable property 
known as ‘“‘ The Alexandra Theatre and Opera House,” Liverpool 
(acknowledged to be the finest theatre in the Provinces), alter ed, 
redecorated, and upholstered, as a handsome and luxuri ous 
Theatre of Varieties, together with the Licence, Electric Light 
Plant, Fixtures, ani Fittings, Stage Effects and Scenery, and the 
entire goodwill of the business. 

The property is situate in Lime street, the main artery of the 
city of Liverpool (which in the evening is decidedly its busiest 
street), and being what is known as “ Corporation Leasehold,” held 


a upon payment of a fine, is almost equal to Free- 
old. 

It occupies a most commanding position within a few yards of 
the London and North-Western Raliwa Terminus and Hotel, and 
it fronts a magnificent square, in which are most of the principal 
public buildings and monuments of Liverpool, including the St 
George’s Hall, Free Library and Museum, Picton Reading Room 
and Walker Art Gallery. All the leading Hotels, the Railway 
Stations, and the Landing Stage and Docks are in its immediate 
Vicinity, and it isin the line of an enormous traffic, practically all 
the tramcars and omnibuses passing its doors. 

The site is well known to every visitor to Liverpool, and is 
admitted on all hands to be the most valuable position for a Theatre 
to occupy in this city. 

_ The building itself is of noble dimensions, and when the altera- 
tions are completed it will form the ideal of what a Theatre of 
Varieties should be, as the entrances from the streets (which bound 
it on three sides) will be spacious and lofty, giving free and unin- 
terrupted access to the auditorium, whilst a perfect view of the 
stage will be obtained from all parts of the house. 

he entrances and exits are numerous, and when the alterations 
are completed, the building will easily accommodate between 3,000 
and 4,000 people. 

The Vendor, who has been sole Lessee of the Theatre, has 
eee cerenneed the above-mentioned ground or head “ Corpo- 
ration ase,” and now sells to this Company the Theatre, Licence, 
Fixtures, Fittings, Electric Light Plant, Furniture, Scenery, and 
Stage Effects, and the whole of his goodwill and interest therein 
an £90,000, of which £35,000 remains on mortgage at 4 per cent. 
a years certain. He agrees, at his own expense, imme- 

tely to carry out all the extensive alterations, redecorations, 
and re-upholstering (which will make this one of the most attrac- 
tive and luxurious Theatres of Variety in the Kingdom), accord- 

FR lans and designs prepared by Francis N. Holme, Esq., 

By, -A., to the satisfaction of the Directors. 
of arrangement with the Vendor, the Directors are to retain, out 

© purchase-money, a sufficient sum to cover the expense of 

terations, re-decorating, &c. 
ae e floating population of the city of Liver 
oe by the large American Liners and other steamships, is 

ormous, and, as the places of public entertainment in London 


are principally supported by the eo rege opulation of that city, 


1, arriving and 





‘—“_— 


we may mage 4 anvamned that the city of Liverpool is second only 
pany’ - ve cdl ; vantages it offers for the success of the Com- 


© resident population of Liverpool and the surrounding 
district is now considerably over a million. 


under a ground or head Lease direct from the Mayor, Aldermen, | 
and Citizens for an unexpired term of 73 years at a peppercorn | 
rent, and renewable from time to time (with the consent of the 


The Directors call the attention of the public to the dividends 
paid by the London Alhambra Company, which for the past three 
years have averaged over 38 per cent. per annum, whilst its £10 
shares at present stand at £28 per share. 

The Empire Palace of Varieties recently declared a dividend at 
the rate of £60 per cent., and its shares at present stand at £2 15s 
per £1 share (15s paid up), i.e., at the rate of £250 per cent. 
premium. 

A careful estimate of the receipts and expenditure of the Liver- 
pool Empire Theatre of Varieties has been prepared, whereby it is 
| anticipated that, having regard to the capacity of the building, 
_and the amount of patronage which may reasonably be powers 
| a sufficient return will be received, which, after providing for all 
| possible expenses, would leave a balance of £15,500, which (after 
| payment of 4 per cent. upon the mortgage of £35,000, viz., £1,400) 
| will leave £14,100, or over 20 per cent. per annum on the share 
| capital of the Company. 

Messrs Dunn and Soman, the well-known Surveyors and Valuers, 
| who valued the ‘‘ London Pavilion,” the ‘“‘ Empire” (London), 

“Paragon” (London), “Canterbury” (London), &c., report upon 
| the property and undertaking as follows :— 
“27 Bishopsgate street Within, London, April 2nd, 1889. 

“To the Chairman and Directors of the Empire Theatre of 

Varieties, Liverpool. 
‘*Gentlemen,—In accordance with your instructions, we have 
| attended at Liverpool and inspected the property known as ‘The 
| Alexandra Theatre and Opera House,’ which we understand it is 
' proposed to convert into a Palace of Varieties. 

‘* The property occupies a most important and valuable position 
|in Lime street, within a few yards of the London and North- 
Western Railway Terminus, and is bounded on three sides by 
| roadways. 
| We have also carefully gone through the plans of the proposed 
| additions and alterations to the building prepared by Mr Holme, 

and upon our instructions that the Vendor has purchased the 
Corporation Lease for £50,000, we are of opinion that when the 
| alterations and additions are carried out in accordance with the 
| plans, and the premises fitted throughout ready for the business, 
| the value of the property, together with Licence, &c., will be 
| 290,000.—We are, Gentlemen, your faithful Servants, 
“Dunn and Soman.” 
| It is estimated that the alterations will be completed, and the 
| whole business in full work by an early date in the autumn. 
| The working capital of the Company, after completion of the 
purchase, will be £10,000, which the Directors believe will be 
ample, as the vendor pays all expenses up to allotment. 

he following contracts have been entered into :—(l) Dated 
Twenty-seventh day of February, 1889, between the Alexandra 
Theatre and Opera House Company (Limited) and Richard Mansell. 
| (2) Dated Fourth day of April, 1889, between Richard Mansell 


‘and F. Lea Willmott, as trustee for and on behalf of the Com- 














ny. 
PiThe Vendor will provide all the preliminary and other expenses 
attending the formation of the Company, including brokerage up 
| to allotment, and he has entered into arrangements with various 
| persons which may technically be construed contracts under the 
| 38th Section of the Companies Act, 1867, but all applicants for 
' shares shall be deemed to wine notice thereof, and to have waived 
| any fuller compliance with such section. : 
| emorandum and Articles of Association, the above-mentioned 
| contract, and the valuers’ report and plans may be seen at the 
| Offices of the Company. ; 
| Applications for shares must be made on the form accompanying 
| the Prospectus, and forwarded to the Bankers of the Company, 
| together with the amount payable on ap tion. If no allotment 
| is made the deposit will be returned in full, and if the number of 
jae allotted is less wee that Sop Pa the surplus will be 
edited to the payment due on allotmen 
Prospectuses an Forms of J for Shares can be obtained 
| from the Company’s Bankers, Solicitors, and Brokers, and at the 
| Com ’s Offices. 
Dated this 17th day of May, 1889. 
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The LIST OF APPLICATIONS 0 
Piles EGGS ; 


HMfosirs BROWN, JANSON & o, are authorised: by the Directors to receive Subscriptions for 150,000 
each ; ‘payable 5s. per Share on Application and 15s. on. Allotment. 


THE WHITE LEAD COMPANY, LTD, 


Incorporated wnder the Coniaahise Acta, 1862 to 1886, whereby the liability of Sharcholdere is liavited to the amount of their Shares 


on FRIDAY, May i7th, at 10 a.m, and will OLOSE on or before MONDAY, 


c f 
Shares of £1 





‘- 





CAPITAL, £200,000, IN 200,000 SHARES OF 41 EACH, 
OF WHICH 50,000 ARE TO BE ALLOTTED AS FULLY PAID TO THE VENDORS. 


Subscriptions are invited for 150,000 Shares of £1 each ; payable 5s..per Share on Application and 15s. per Share on Allotment, 








Lieutenant-General Sir GERALD GRAHAM, V.C.,G.C.M.G., K.C.B., &. (Chairman 
of the Manto Recsanias Gun _ ammunition Company, Limited), Worlabye 

road, Putney. 

Fa tee “ pe EES JOR STOKES. K.C.B. (a Vice-President of the Suez Canal 
Company, and Deputy Chairman of the Hotchkiss Ordnance Company (Limited), 
Hayward’s Heath. : 2 

Sir HENRY W. TYLER. MP. (President of the Grand Trunk Railway Company 

rc Canada, and Director of the Great Eastern Rallway Company), Pymmes 
Park, Ed ton. 

EDWARD TAS. PAPE, Eaq., 7, Adela'de crescent, Brighton, and 67, Great Clyde 

street, Glasgow. 


Scientific Adviser to the Board 


Sir HENRY E. ROSCOE, H.P., F.BS., LL.D., 10, Bramham gardens, Wetherby 
road, 8. W. 


Bankers—WMessrs Brown, Janson, and Co., 32 Abchurch lane, E.C. 
Brokers. 


London—Mesers Pim, Vaughan, and Co., 1 Draper’s gardens, E.C. ; 

Liverpool—Messrs T. and C. Musson, Philadelphia Chambers, 3 Hackin s Hey. 

Manchester—Messrs Fielder and Abercrombie, 3 Haworth's buildings, Cross 
street. ; 


Giasgow—Messra Miller and Steel, 71 Queen street. 


Birmingham—Mesers Payne and Fox,7 Waterloo street; and at 9 King street, 
Wolverhampton. 


Solicitors—Messrs Ramsden and Austin, 150 Leadenhall str eet, E.C. 


Consulting Engineers—Messrs Bainbridge, Seymour and Co., 2 Great 
George street, Westminster. : 


Auditors—Mesers Deloitte , Dever, Griffiths dnd:Co., 4 Lothbury, E.C. 
Works—Caledonia Works, Possilpark, Glasgow. 
Temporary Offices—6 Great St Helens, London, E.C. 
Secretary- vohn Lancastey, Esq. 


ABRIDGED PROSPECTUS. 


This Company has been formed to carry on the/business of White Lead Manu- 
facturers, and to acquire and extend the Works, Plant, Machinery &c., at Possil- 
park, Glasgow, and to purchase the Goodwill, Byildings, and Leases, together 
with the patents of James Ballantyne Hannay for - improved method of manu- 
facturing White Lead. 


The immense saving introduced by the new metifod may be readily appreciated 
from the following description of Mr Hannay’s process :— 

Lead ore direct from the mines is placed in a furnace with live coke, and, by the 
action of a blast of air, is driven into vapour and oxidised to sulphate of lead, 
which is collected by a om condenser, washed with dilute acid (to remove 
accidental impurities), and dried. Having been condensed from vapour, the white 
is obtained in a state of fineness exceeding that obtalaable by the ordinary method | 
of white lead grinding. i 

The process of conversion is instantaneous and continuous. 


As the men are shovelling the Ore into the furnace at one end, the pumps are 
drawing off the wet White at the other, when if is simply washed and dried 
and can be sent into the market within 48 hours. It will thus be seen that instead 
of a period of three or four months, and the employment of expensive chemicals 
and labour as required by the old process, the ore is converted by the new process 
into wet white lead at onee, and the materials employed are coke as a fuel, and 
air as an oxidiser, 


No skilled labour is required. 


The Glasgew Works, which will be aequired by the Company, are now in opera- 
tion, and are capable of turning out 2,500 tons per annum of the improved Waite 
Lead for the market. The process has been thoroughly developed and has been 
in practical operation for the past two years, while the product has had s most 
favourable reception from many eminent firms in Great Britain and abroad, 
being now largely used by such importans consumers as the Midland Railway Co., 
Caledonian Railway Co., North British kailway Co., Glasgow and South-Western 
Railway Co., Cunard Steam Ship Ce., Messrs Caird and Co., the P. and O. Steam 
Navigation Co., Denny Bros., Fairfield Ship Building Co, (Mesers John Elder and 
Co,), Irrawaddy Flotilla Co., Earle’s Ship Building Co., Messrs Bass and Co., 
Burton; Brown Marshail and Co., . ustead and Co., Singapore ; 
Lurimer Rome and Co., Melbourne, &c., &c. The Admiralty made a purchase of 
a considerable quantity which they have had in use for about eighteen months. 











The quantity of White Lead used by the Admiralty alone is at present about 700 
tons per annum, according to the tenders which they annually invite. 

The present price of Lead Ore is about £8 10s per ton, and, adding Railwa: 
c e and manufacturing cost which even.on a small scale is unter 43. pet 
ton), actual cost of produ te Lead by the new is thus under 
£11 per ton. Fe . Mesers Bain Seymour and Co.'s Report). White Lead 
made by the old process is at present at about £18 1vs per ton, and assum- 
ing that Hannay s product is only sold at the same price there will remain a grosd 
profit of £7 10s per ton. ‘ 


ta ; 
After allowing the large sum of £2 108 per ton for the formation of a rve 
fund and the extra expenses incidental to the development of a new e- 








office expenses, Directors’ fees, &c., there would still remain a net profit of 23° 


This calculation is a very moderate one, as, on account of its superior qualities, 

which have been readily reciated by some of the largest consumers, the im- 
roved White Lead has seldom been sold under £28 per ton, at which price the 
emand has been in excess of the production. 


It is intended to increase the works at Glasgow 80 as to turn out 12,000 tons of 
the Improved White Lead annually, on which a net profit, as above shown, of at 
least £5 per ton should be made, equal to £60,000 per annum, or 30 per cent. 
upon the capital of the Company. 


In addition to the large profits above estimated, negotiations already 7 
ustify the hope that the Foreign and Colonial Patents and Licences will be 
or more than the entire Capital of the present Company. 


The sum to be paid to the Vendors under the Contract below-mentioned has 
been fixed at £150,000, payable ss to £100,000 In cash, and as to £50,000 in fully 
poldne shares ; for this consideration the Vendors make over the Patents and the 

oodwill, Leases, Buildings, Works, Plant, Machinery, &c., at Glasgow, and the 
rights of patents forthe whole would, and also defray the entire cost of the forma- 
tion of the Company and the subseription of its capital. There will, therefore, 
remain £50,000 for extension of works and working capital. Sir Henry W. Tyler 
and Mr. E. J. Pape, two of the Directors, being interested with Mr. Hannay in this 
Contrast, have not voted as Directors in respect of it. 

Sir Henry Rescoe, M.P., F.R.S., LL.D, the scientific adviser of the Board, has 
inspected the works,and after a careful examination of the process while in 
actual operation, has made the following report, which the Directors consider 
conclusive evidence of the great value of the property the Company acquires. 


10 Brambam gardens, Wetherby road, 8,W. 
May 18th, 1839. 
To the Directors of the White Lead Company, Limited. 


GanTLEmEx,—At your request I visited and carefully inspected om Saturday 
last the Caledonia White Lead Works, Glasgow. I found that the process of 
manufacture of Hannay’s White Lead as there carried on is accurately described 
in the official and other reports which you handed to me. The essential pointe by 
which this process is distinguished from all previous one, are: — 

1. Simplicity, rapidity, and cheapness of produetion. 


2. Uniform and superior quality of the product as regards colour, covering 
power, and permanence. 


%. The innocuous natwre of the manufacture, and the non-poizonous character 
of the produces. 


The direct and economic production of pure finely divided non-transparent 
White Sulphate of Lead from Galena has been freqnently attempted, but hitherto 
without success, and Mr Hannay completely solved the problem. In my opinion, 
Hannay’s process is one of great scientific intercet, as well as one of yery great 
commercial impertance. 

Iam, yours truly, 
HENRY E. ROSCOE. 


The Directors also invite a cereful perusal of the accompanying sg 
(referred to in the above letter) from Professor T. K. Thorpe, Ph.D., F.R.8, 
Chemist to the Royal Scaool of Mines, South Kensington ; from Mr Thomas 
Sopwith, M.Inst.C. XE. Monaging Ditectos of the well-known Linares Lead Works 
—- one of the highest authorities in the Lead trade), and from Messrs Bain- 
ridge, Seymour and Co., Engineers, Westminster. 


a these gentiomen have visited the works at Glasgow and seen the process in 


The originals of these reports as well as the other documents referred to, cad 
be inspected at the Office of the Company's Solicitors. 


The following Contracts have been entered iuto, namely, a Contract dited the 


12th day of April, 1889, and made between Hannay's Patents’ Company, Limited, 
of the first part, James Ballantyne Hannay, of the second pers, and Edward 
James Pape, of the third part, and two Contracts dated the 14th day of May, 1889, 
and made between James Ballantyne Hannay and Edward James Pape of the one 
, and the Compan of the other pars. vendors will provide all the pre 
iminary expenses, including brokerage and the charges for the formation of the 
Company, and the issue of its capital down to the first allotment of shares ; and 
in connection therewith they have entered into agreements with third parties for 
guarentesiag the subscription of the capital, to none of which agreements the 
mpany is a party ; there are also numerous trade contracts on band which cas- 
not conveniently be specified. Sapacsnte for Shares will be deemed to have 
the above statement as sufficient notice, within Sec. 38 of the Companies 

Act, 1867, and to have waived their right to any particulars of these Agreements 
and Contracts, whether under that section or pm 


The above-mentioned tracts of - for 
With tae Macctruntend tan Roan the 12th Apriland 14th May, 1839, together 
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Articl f j t the O 
the Solicitors of the 5: es of Association, can be seen & 


Applications for Shares should be made on the accompanying form, and 


. forwarded to the Bankers of the Company, with the amount pavatle on 
Fpl allotment. be ry ie iheesit will be returned fo tall, and 
‘when the number of shares alloted is less than that applied for, the surplus will 
be ted to the amount due on allotment and the balance remaining (if any) 
will be returned to the not 
It is intended (0 make on to the London Stock Exchange for a 420 
tion and settlement of the y's Bhares. Dm 


Prospectuses and ro 3 lication may he ob tained trom the enka 





Broke itors, the Offce.of the Companyeno, oii | 
perton Londen, 16th May, 1698704: “sate = 
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Messrs. Prescott, Cave, Buxton, Loder, and Co., in- 
vite applications for the undermentioned Preference 
Shares and Debenture Stock. 

The Subscription List will be opened at 10 am. on 
Tuesday, 2ist May, 1889, and will be closed at or 
before 4 p.m. on Wednesday, 22nd May. 


(OURAGE AND COMPANY, 
LIMITED. 

Registered with Limited Liability under the Com- 
panies Acts, 1862 to 1886. 
CAPITAL. 


4,000 £5 per cent. (cumulative) Preference 
Shaves Of BIGO CAGM:...  ccccorsisess::. counrrens £400,000 
11,000 Ordinary Shares of £100 each .......... 1,100,000 


21,500,000 


£600.00 £4 per cent. Irredeemable Mort- 
gage Dedenture Stock ........ ce seseeeees £600,000 

The Preference Shares are entitled to a fixed pre- 
ferential cumulative Dividend at the rate of £5 per 
cent. per annum, and will rank in respect of Capital 
onthe property of the Company in priority to the 
Ordinar: Shares. 

The Interest on the Debenture Stock and the Divi- 
dends on the Preference Shares are payable half- 
yearly on 1st April and ist October. 

A full half-year's Interest or Dividend will be pay- 
able on Ist October, 1889, 

Of the 11,000 Ordinary £ hares 10,992 are held by the 
Directors (who, until the formation of the Company, 
constituted the well-known firm of Courage and Co.), 
and rank for dividend after the £6 per cent. Cumula- 
tive Dividend upon the Preference Shares is paid. 

Messrs. Prescott, Cave, Buxton, Loder, & Co. invite 
applications for :— 

he 4,000 £5 per cent. 
Shares at £110 per Share. 

The 6u0,000 £4 per cent. lrredeemable Mortgage 

Debeuture Stock at £10% per cent. payable as follows: 


Cumulative Preference 


Preference Debeoture 
Shares. Stock. 
On Applicstion......... £5per Share... £5 per cent. 
On Allotment ..... ASS oy £48 


On the 6th July, 1889 £50 ,, £50 ee 
ro ee | aaa 

Payment in full may be made on Allotwent subject 
to discount at the rate of £2 per cent. per annum. 


TrRUSTRES FOR DEBBNTURE STOCKHOLDERS, 
Walter Gore Marshall, Ksq., 19 Billiter street, London. 
Robert Courage, Esq., and Edward Courage, Esq. 


DIRECTORS, 
Robert Courage, Esq. 
Edward Courage, Esy. 
Henry Couraye, Esq. 
(Anchor Brewery, Hor-elydown, London ) 
BANKERS, 
Messrs Prescott, Cave, Burton, Loder, & Co., 62, 
Threadneedle street, London, 
SOLICITORS, 
Messrs Druces & Attlee, 10, Biiliter square, London, 


BROKERS. 
Dodgson, & Newbery, 26, Royal 
Exchange, Lonaon, 

Messrs W. 1. Carr, Sons, & Tod, 2, Royal Exchange 
Buildings, London. 
AUDITOR. 
Alexander Young, Esq., F.C.A. (Messrs Turquand, 
Youngs, Weise, Bishop, and Clarke), 41 Coleman 
Strect, Loudon. 





Mesers Hope, 


SFPCRRETARY. 
John Watt, Kaq. 


OrFicrs. 
Anchor Brewery, Horselydown, London, S.E. 

This company was registered on the 28th April, 
1888, taking over the well-known Brewery business vi 
M-s-rs. Courage and Co., establiehed in the year 
— and most successfully conducted to the present 

ime, 

The Directors, who hold over £1,000,000 of the Capi- 
tal of the tompsny, were the partners of the late 
tirm of Courage and Uo.,and it is intended to contione 
the business under their management, with the aseis- 
tance of the same staff as Rerctofore. 

The Ordinary Share Capitai will not participate in 
Profits until the int rest upon the Debenture Stock 
and the cumulative dividend of £5 per cent, upon 
the Preference Shares are paid. 

The property owned by the Company comprises— 

The extensive Brewery premises 

known as the ‘‘ Anchor Brew- 
ery” at Horselydown, S,E., 
with the plant and machinery, 
and considerable otherFrechold 
and Leasenold _ properties, 
Valued, as stated in the subjoin- 
ed Reports, ata totelor ... ... 
Trade Loans, Investments, Mort- 
G4ager, Stocks, Cash, and Book 
Debts, amounting on Slet Dec , 
7 RE ea pees £1,088,665 2 11 
After deducting the estimated 
amountcof Deposits, trade lia- 
bilities, and undivided profits, 
as stated in Messrs, Turquand, 
Youngs, and Co.'s subjoined ——— . 
Keport.. enw nnd at? ee Bb 

The assets of the Company will be 
by the balance of the Urdinary shares sub- 
scribed by ihe Directors since 3lat December, J 
UNG SEL, einasane gacccvonseen, Cheaeeecete eaee” ks a 
ani further by the amvuunt ofthe present 
issue of Preference Shares 400,000 


+ Aone ee ww OOo nee de hden oO 8 
ay 


£470,617 0 0 





s 
Together ......-ssssesss-cop ag by QO 


Roa Sos it is intended ee eqn eae 
Velopin +t of the bue' a > ee x 
asets of the Company wiil be (erected to Rog 
£ 2,000,000 in all. t AOE AF 
The 4,000 Preference Shares wil) rank on the 908-4 
Ports and assets of tne Compacry in p:iority to, the 
Urdinary Shares, .- 


i 





The Preference Shareholders will be entitled to 
oe and 1000 ah encga) Meetings of the Company. 
— Five per cent. Debentures now 
existing be paid off at 120 by the of the 
£600,000 of vim cent. Debentures, thus reducing 


the interest pay by the Company from £25,000 to 
£24,000 perannum. ‘The’ £600,000 of Debeatare 'Stock, 


e Debentures forming a first charge 
upon all the undertaking and property of the Com- 
pany, power being reserved to of any parte of 
the property for the purpose of the 
The net profits of the business {odedies interest 
te pots per pore ry 3 aa Kise 
73 14s. 
The interest upon ‘the’ Prefer- 
ence Shares amounts per 
BNDUM 00 oo. ereescc . hice cee 20,000 
And upon the Debenture Stock 24,000 
Together 





44000 0 6 





Showing the very large margin or sur- 
plus, after providing tor interest and 
dividend upon the Preference Shares 
and Debenture Stock pow offered for 
subscription of ... s+tndearsersarstenereresee MELT,073 14 4 

_ The following are copies of the Re and Vaiua- 
tions wpon the Freehold, Leasehold, and Copyhold 
pro rty of the Company and its plant by Mesacs, 

Fuller, Horsey, Sons, and Cassell, and by Messrs. J. J, 

Orgill, Swan, and Orgill :— 

‘To Messrs, Courage and Co., Limited, 

Aveher Brewhouse, Horselydown, 8.E. 

** Gentlemen, 

We have surveyed and carefully considered the 
values of the several properties hereafter mentioned 
and comprising :— 

1. The Brewery Premises, partly Freehold and 
partly Leasehald, at Horselydown, in the 
Borough of Southwark, with frontages in Shad 
Thames, Horselydown jane, Gainsford-street, Boss 
street, and King’s-row, and a considerable frontage on 
the River Thames, together with the very valuable 
plant appertaining thereto. 

2. The large range. of Stables in Queen’ Elizabeth 
street, Horselydown, with Dwelling-house attached. 

3. The block of sight Houses and Two Cottages 
newly erected, situate in Gainsford street and Buss 
street. , 

We are of opinion that the several Properties above 
mentioned are of the value of Two hundred and forty- 
six thousand two hundred and fifty - three 
DONO. kn cn oh ew cete | abeec ae caee 

(Signed) FULLER, HORSEY, SONS, & CASSELL, 

11, Billiter square, London, E.C., 
, 3uth April, 1889. 

4. The 114 Freehold, Leasehold, and Copyho'd 
Public-houses, Beer-houses, Dweuing-houses, and 
Lands situate in Loudon, and the euburbs of London, 
as set forth in. the Lists furnished to us by you. 

“We are of epi:ion that the several 
“ Properties mentioned in the fourth item 
** of the abeve Schedule are of the value of 
“ Two hundred and. twenty-four thousand 
“three hundred and sixty-four Pounds ... £224 364 

, £470,617 
(Signed) “J.J. ORGILL, SWANN & ORGILL, 
‘*21 Hart street, Bloomebury, 
* April 30th, 1829.” 

The books have been examined by Messrs Tur- 
quand, Youngs, Weise, Bishop, and Clarke, and the 
following is a copy of their Report :— 

** 41, Coleman street, E.C., 
** Londen, Ist May, 1839. 

“ To the Directors of Courage and Co., Limited, 

“ anchor Brewhouse, Horselydown, 8.E. 

“We have examined the books of Mcesers Courage 
and Co., Anchor Brew eyy. Horselydown, for the two 
years ending the s0th September, 1887, and of your 
Company for the foliowing fifteen months to the 3lst 
December, 1888; and after making certain adjust- 
mente which we consider necessary, we find that she 
net profits were as follows ;— 

Year ending 
reptemmer, 1986.............. ccc cererenes 

Year ending 30th _ 

September, 1887 ........... cece cones 
Fitteen months to 

Slst Dec,, 1383... 
Of which thé propor- 

tion of four-fifths 

for twelve months 
would be equal tO ....0..0+.-009 Pe beth 


bei an average |, 


£158,457 13 3 


£162,356 2 6 


£162,397 7 3 


£16),073 14 4 

per annum. 

n addition to the profite on Beer Account, these 
tebins include, on The ofe side of the Account, Intérest 
receivatle on Mortgage Loans, Dividends on Invest- 
ments, Profit Rentals,*ariang trom Freehuld and 
Leasehold Houses; a‘d“on tne other side, Interest 
pavadle on Deposits, Ifeome Tax and provision for 
Had Debts, but no charge is made for Luterest on 


Partners’ ben’ of the first two years, or 
on Debentures of m ts a ae iu respect of the last 
period. _ 5 | ’ +f 

Balance Sheet’made up to Sist December, 
1606, sudhed by our Mt. A. Young, the Trade Loans 


‘ ‘the. Dire-vore to be we:l seeured) stood 
(believed by ss i.) £1,1s0,822 12 4 


, 319,684 19, 6, 








at See whe ‘eae ni . 
Investments,’ Stocks, Casn and 
Book Debts, at coos F fob ee 





‘he MBogether (2.1) 21,469,507 11 10° 
Whilat, exclusive of the | failiyet) f oh 
pri _ot Deberi- se 
t existing, * re ctene 24 . 
o. and hyessi’s { 


thé) Deposite... vaies aw 
Trade = Lisbilitice , 
amounted to ... £207,590 11 21. 
To which we add. tac 


i 2 ' shen. Gu 495 hee fet 
| sarees em Tigen 17 6 


wees , 
Narptus St. APLGES «21,088,636 2 ll 
Nak MULT achastw Tse ssegeqocalal I 0% 





ol pay 
ee r " 
eartet co _ Makes, or ah E ¥ 9 acho — - 4 


which is exclusive of the value Brewery 
Premises, and of . = 
Properties, 


3 
TURQUAND, 
TURQUAND YOUNGS’ "WEISE, BISHOP, and 


firm were entered into on 
14th day of May, 1888, between the said firm and oe 
Company. Contracts in the ordinary 
Company’s business, too’ numerous to be 
forth, have also been entered into. All applicants 
will be held to have had notice of all the ; 
a 2 of Secti te of ‘no Oneneanee 

nents on o 

relating thereto, ee a 


With reference to the issue of 
and Debenture. Stock now pooh yd the 
following Contracts have been en: into :— : 
April, 1889, between Robert 
Courage, and Henry Courage, of the first lg roth 


Company of the second part, Robert 
Co e, Henry Courage, Harold Miche 


Oswald Michell Courage, Edward Hubert oe 
Kaymond Courage, Alsconien Dev and J 


Watt, of the third ; 6th M 1889, betw: 
Robert Courage Phdward me ms 


Courage, of the first part, ths Company 4t the second 
x 


betweeu the Company of the one part, and said 
Messrs. Freacott and Co. of the other % 

The Memorandum and Articles Association of 
Seeandnaeaetadinenaemianeens 7, on 
ions in course 
the Draft of the Deed of Trast and Mort 


Debentures for securing the Debenture Stock, the form 
of the Debenture Stock Certificate, and the original 
of the Reporta and Valuations above referred to, can 
be inspected at the Office of the Company’s Solicitors. 
It is intended to apply in due course for an official“ 
quotation on the London Stock Exchange. 


In cases where no allotment is made, the epemat) 


will be returned in full, aad where the amount 
allotted is less than that subscribed for, the balance 
of the deposit will be applied towards the payment 
due on allocment. Failure to pay any instalment 
when due will render the previous payments liable to 
forfeiture, 

Applications for Preference Shares or Mortgage 
Debenture Stock to be made on the respective en+ 
closed forms to Messrs Prescott, Cave, Buxton, Loder, 
and Co., 63, Threadneedie street, London, accom- 
panied by the above-mentioned deposit. 

Prospectuses and Forms of Application can be 
obtained at the Offices of the Company, or of the 
Bankers and Brokers 

18th May, 188. 





- ae oa 7 . * 
T° BANKERS.—A GENTLEMAN, 

age 32, desires an APPOINTMENT, either in 
London or the Country. Has had considerable experi 
ence ina Metropolitan Joint Stock Bank, Six years 
es Branch Manager.—Address ** Banker,’ care 
on Co., Advertising Agents, Finch lane, 
Cornhill. 


For Sale :—20,000 acres of land in 
one of the best Counties in the South- 
west part of the State of Kansas. 
Taxes low, perfect title, growing 
country.—Address 8, A. Bullard an 
Co., Garden City, Finney Co., Kansas, 
U.S.A. 








7 7 vary rrr v7 
W EST RIDING UNION BANKING 
COMPANY (Limited1, 
Huddersfield, 13th May, 1839. 
TO BANK MANAGERS AND OFFICIALS. 

In consequence of the lamented death of Mr, 
William Burgess, General Manager of the above Bank, 
the Directors are desirous of APPOINTING a 
SUCCES-OR. AGentleman of high character and 
experience, with a thoroagh knowledge of Country 
Ba iking, oe oe bang pes a. 
tions, stating all particulars experience @ 
situations held, with testimonials, to be addressed to 
the Chairman, The strictest confidence will be _ 
observed. BR, . 
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CONSUMPTION, 
iT, and ital" Oo FI [' 

Cure by the Hypophosphites. 
By JOHN. FRANCIS. CHURCHILL, M.D. 
DAVID STOTT, 370 Oxtrd dtieet, London, W. 
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Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 


Collections made and remitted for prom , on 
favourable terms. pay. 


Careful attention few to the and sale 

of AMERICAN IN ENT RITIES, and 

arrangements made for their custody if desired. 
Lowpox Baxxers: The City Bank (Limited). 


THE BANK OF AFRICA 


(Limited). 
Heap Orricz—i13 Cannon street, 
London. 


Subscribed Ospital, £750,000. 
Paid-up, £250,000. e Fund, £55,000. 
GENERAL 


AMES SIMPSON, Port 


Elizabeth. 

Letters of credit and drafts issued. 

BUK and collected, and all other banking 
businers transacted with the Cape Colony, Natal, the 
Or Free State, and the Transvaal Gold Fields. 

REMITTANCES MADE BY TELEGRAPH. 

The purchase and sale undertaken of Colonial 
Government and other securities. 

Deposite received for one, two, or three years at 
rates which may be ascertained on lication. 

R. G. DA Seoretary. 


QTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 

















ry 

Heap Orrice. 

10 Clement's lane, Lombard street, aos: “aa 
Subscribed Capital...................... 4,000,000 
ee 1,000,000 
yg PERRET SE ee 75,000 


This Bank grants Drafte on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and tramsacts every description 
of Business connected with the South 
—- Colonies and States. Telegraphic remittances 

e. 
Deposits received for fixed periods on terms which 





may be known on application. 
J. CHUMLEY, London Manager. 
HONG KONG AND SHANGHAI 


rege Nn gh 
Paid-up Capital, 4 
Reserve Pematen foo ton 
Reserve Liability of Proprietors, $7,500,000. 
Courr or Dirgcrors = BaD OrrFiczs 1x Hoxe 
ONG. 
Commirras in Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGeR—David McLean. 
Bangurs—London a af Banking Company, 


BRANCHES AXD AGENCIES. 


Amoy London San Francisco 
—- + tow Shanghai 
mbay ani Si re 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 


Hiogo 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period o. deposit. 

The Corporation issue Letters of Credit and Cir 
cular Notes, n ble in the principal cities of 
Europe, Asia, America, for the use of travellers. 

They open Current Accounts for the convenienee 
s : tuents returning from China, Japan, and 

a. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, dra 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the ion are 
— in London on receipt of the advice of meeting 
The “Dorpaath receives Deposits i 

e Corporation ves ts in London for 
fixed periods of one, two, or three years,,upon 
which =~ rate of —— at — allowed Ra 

rocent per annum, payable hall-y at 80in June 
on Sist Dossmber. . . 

Transfer deeds, powers of attorney, and other 

forms _ canes _—- Office on ication. 
urs, 8—Saturdays 10 to 1. 
8 Lombard street, London. 


[HE QUEENSLAND NATIONAL 
BANK, LIMITED. 


BaWKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed bal, £1 ; Paid- Lo 
800,000, toon tend, 2300000. 


Loxpoms Drmzorors. 


C.E. Barnett, . (Director of Lloyds Bank Limited). 
E. 8. Dawes, ieee Co. : 


Vicary Gibbs, Esq (Among Gite ona Sons 
R. M. Stewart, Esq. (Soot, Da . 


Bayweine and Excuanesr business conducted with 
"Deposit eechagh be fixed periods, on te1 
‘or on terms which 
may be ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street, E.O. 





BANK OF SCOTLAND, 
THE NATIONAL pa. , 


Ineorporated Royal.Charter and Act of Parliament. 
” ast SeEED 1825. 


HEAD OFFIC E—Epinsvres. 
Paid up, £1,000,000. Reserve Fund, £680,000," 


Capital, £5,000,000. 





wa 





LONDON OFFICE—S7 Nicholas lane, Lombard street, E.C. 





CURRENT ACCOUNTS oa agreeably to 
DEPOSITS at Interest are ved. 
CIRCULAR NOTES 

of % 


I 
&e., received for 


and LETTERS of CREDIT, available in all parte of the World, are issued tres 
and SALBS of all descriptions of Securities effeeted. DIVIDENDS, ANNUITIRG :) 
At the lanaicesd the Bank every description of Banking Business connected with Scotland ig 


usual custom. F 


JAMES ROBERTSON, Manager in Londos, 





THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
Authorised Capital—200,000 of 25 


Subscribed Capital—175,000 Shares of £5 
GOI ovcsovecceccosncessscoscocicosnonenceebunsnseucsess 
Called up Capital ..............00000 £350,000 
UO moor te f RUE aio uis esecsisiavsscts 16,000 
Reserve Fund and Undivided Profits...... ; 89,000 
Hauap Oprics—Melbourne, Victoria. 
Lonpox Digsorors. 
Sir Giaham Berry, K.C.M.G. | — Har wood, Esq. 
George William Booker (Manager). — 

Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphie Transfers made, and all 
— banking business transaeted.—39 Lombard 
street, ; 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 

Capital, £2,000,000. Subseribed , 800,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 
Lonpon Boarp or Diagcrors. 

Sir Henry Barkly, K.C.B., &c. 

Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. 

Hon. Howard Spensley. : 
FIXED DEPOSITS of £50 and upwards reesived at 

the London Office, at the following rates of interest :— 

6 months, 3 % perannum. 1 year, 4 % \- annum. 





2or $ years, 4} % ,, ra, doréyears6% ,, 
Interest paid half-yearly from date of deposit. 
JOHN H. BUTT, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 





Paid-wp Capital ...........cereereerees £720,000 
Reserved Liability ...................... £720,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for eollection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the weinele towns 
throughout the United Kingdom. 

78 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lowpox Orrica—64 Old Broad street. 
Capital Paid-up ............... 21,850,000 
Reserve Fund ................... £930,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upom the Flead Office and 
Branches throughout the Australian and New Zealand 
es. Bills purchased or forwarded for collection. 
— 4 ome made. 
ved feos fixed periods, on te 
which may be known on a stiestiche stash 


DAVID GEORGE, Manager. 


LON DON, PARIS, & AMERICAN 
BANK (Limited). 
Carrrat, £1,000,000, Sumscrisap, 
Patp-ur, £400,000. Russnvz Fusp, 276, 
Haap Ovrics—10 Tokenhouse yard, 
Braycm at Sam Francisco. 
Acunts at Naw Yoru, Messrs Lazard Freres. 
Aesuys at Panis, Messrs Lasard Frores and Cie. 
Banking and Exchange business with Ammnica and 
the Oewvixaxr of Evnors transacted on favoureble 
terms, and Crupirs iswed available in the United 
States, Europe, India, Uhina, Australia, and elsewhere. 
P. W. ROBERTSON, Seeretary. 


[HE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Subscribed Capital .................. .. 22,500.000 
Paid-up Capital ................cccersses « 1,000,000 
Hxap Orvics: 
MELBOURRE. 


DRAFTS Issued and BILLS Negotiated 
for Collection. ns i 


DEPOSITS Reeeived for Fixed Periods on T 
which may be aseertained on application. a 














a ee ae 
[MPERIAL BANK OF CANADA, 
Hauap Ovrica—Toronto. . 
Branches in Ontario, Manitoba, and N. W. Territories, 
Capital Paid-up—$1,500,000. Reserve Fund, 9600,00) 
MONEYS RECEIVED for Credit of the Head 
{tgued by the Agents of the Bank in London, Englaade, 
sau e ts of the a ion, 
g LLOYDS BANK (Limited), 
72 Lomparp street, E.C, 
SPECIAL ATTENTION given to Canadian colleo 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, er bh ite London nts. 


D. R. WILKIE, General M 7 
LON DON CHARTERED BANK 
(Incorporated by Royal Charter.) 


OF AUSTRALIA. 
Paid-up capital and reserves......... £1,209,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exehange business of every description 
cond with the Australian Colonies. 
DsSPOSITS RECBIVED POR FIXED PERIODS On terms 
which may be ascertained on application. 
W. N. TOMKINS, Secretary. 
Old Broad street, E.C. 


THE BANK OF SOUTH | 
AUSTRALIA, Limited.—Estab. 1841, ~ 


PrisciPaL Brawcums—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £800,000. 

LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills tiated and sent for eollection. DEPOSITS 
rectived for fixed periodg Rates can be asce 

on application. 

JAMES ANDERSON, Genera! Manager. 

31 Lombard street, E.C. 








ets 





ENGLISH BANK OF RIO DE 
JANEIRO (Limited). P 

Coptehentheteeh eahauinetnes NE 

ay ee ,000 


140 
BRANCHES IN BRAZIL, at RIO DE JANEIRO, 
sg mei , tae SAO PAULA, 5 
PORTO ALEGRE an 5 1 
‘Agencies in the RIVER PLATE at BUENOS AYRES | E 
ane pene in NEW YORK, Charles M. Fry, Esq | 
i ° es M. > . 
a ents in LIVERPOOL, Messrs Stanton, 
Eddowes, and Co. 
De ite reeeived for aot periods on terms which 
ma ascertained on application. 
Letters of credit, drafve and cable transfers, issued 1 
on the branches and agencies at Buenos Ayres a 
Monte Video. = | 
The purchase and sale een undestalen, as also: 
recei ividends ; n ion 
tot Pe aa “ +." and coupons: 





tion of bills of exchange, drawn 
and all other timate banking business. 
A. ICK-CUNYNGHAM, Sub-Manager. 
2a Moorgate street, EC. ; 
C. N. Jompas, 


F. BLANKENHORS, 3 
Cashier. — 


env. . 
OCmanias J. Campa, H. A. Sutra, 
Vice-President. Assistant Cashier. 


(HE WESTERN NATIONAL jf 


BANK OF THE CITY OF NEW YORK. 


QGAPTBAL, ..0000000000200 000008 $3,500,000. 
Naw Yoru, Jan. 20, 1888- 


This Bank respeottully solicits business. The usual 
banking facilities extended to customers. \i 


Orders for purchase or sale of securities will receive 
eareful attention. 


Sterling matange bought and sold. Facilities oF |} 
k g accounts im Sterling Exchange, subject 4 cf 
in kind will be afforded. The methods of 
recsiving oneh deposits and making payment against 
them be subject to arrangement. , 
DRAW ON o- 
THE NATIONAL PROVINCIAL BANK 


OF ENGLAND (Limited.) 
THE UNION BANK OF LONDON (Ld) 


HEINE AND CO., Paris. : 

JOHANN GOLL AND SOEHNE, Frankfort-on-Mais. 

8. BLEICHROEDER, Berlin. ; 

DEUTSCH SCHWKEIZERISCHE OREDIT BANK 
80 Gall. 













GEORGE NIVEN, 
No. 1 Bishopsgate street Within, lotene 






F. BLANKENHORN, Cashier, 





























